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Professor Frankland, in his last month’s pub- 
lished report on the water supplied by the 
London Water Companies, says: “ The water of 
“all the Companies was exceptionally polluted ; nae Pree) ia te 


“none could be described as a perfectly safe potable THE MONEY MARKET. 


“ water.” i ‘ 
MEDICAL PRESS, Jan. 26, 1887. As usual, the first Bank return in June marks a temporary 


decrease in the reserve. This year the drop is 490,000J, 

ene whereas in the same week last year it was 372,000. But 

: 4 ‘ last year there was an influx of gold from abroad to the 

“Is it not intolerable that in London, the extent of 55,000/, whereas in the week ended Wednesday 

“ wealthiest and most powerful city of the world, 70,0001 was taken for export, so that the movement due 

‘* we are provided with drinking water which is, to internal requirements was just about 420,000/ in both 

_haeetiing. to the beat oittetiy,: cevoabenlly «TIS oC caaaehaweaniete conte Laediesin ane ante 

“ . . > 

“ 120 hv: witcinn, & Mcamencer Deemetlaess Soy ee inact has practically Siessesd no new feet. Day-to- 

moment become a source of danger? To drink day loans are still just about as cheap as they can be, but 

“a Pure Natural Mineral Water is the alternative bills are, if smilie. a shade stronger on the week, a 


“of safety.” tendency hey sears the movement in the exchanges against 
, | London no doubt warrants. In external demands, such as 
BRITISH MEDICAL JOURNAL, Jan. 22, 1887. | simost invariably appear during the summer and autumn 
—— months, we have the corrective to the repletion the London 
‘ie . Ww ae “t market suffers from during the three months of May, 
Tee ee, tee ee meer June, and July. Thus it is that we now find bills on 
affords complete guarantee against the dangers Germany, France, and Italy in strong demand, for though 
of zymotic disease incidental to ordinary discount rates in those markets are by no means high, such 
drinking water. paper pays much better to hold than English paper does at 
SANITARY RECORD. | the presenttime. Itwould seem that there are a number of 
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applications in the form of new public companies likely 
‘ea to be made here as a result of this cheapness of money, 
Le and there is no doubt that promoters an financial agents 
e are wise in their generation in selecting a time like this for 
floating new securities. Nevertheless, we shou 


io | to have to record a better absorption of money, and with | 
7 it better rates. Afterall, a reserve of not much above | 


fourteen millions is by no means abundant for the month 
of June. 


3 rE Subjoined are our usual tables of rates :— 


Bank Rate and MARKET RATE. 


A Month 











, A Fort- Three | 
Yesterday. | Last Week. aight Age. Weeks Ago.) Ago. 
RS ea a % < % 
Bank rate...... 2 2 2 2 
Market rate| gi | g 1 1 1 1 1 1118 








Lonpon Market Rate Compared with ForrigN MARKET Rates 
(+ above: — below.) 


 seeidiinea A Fort- | Three | A Month 
, 


Last Week.| night Ago. |Weeks Ago.| Ago. 


—_—_—_— 
ee ee OC 











call money) . — 


a fi 





Rates of ExcHANGE. 


| A Fort- | Three | A Month 
night Ago. |Weeks Ago. | Ago. 


| Yesterday. | Last Week. 
\ Per Mille, Per Mille. 











| Per Mille. | Per Mille. | Per Mille. 
FAtiCe ..sscccorrersss| 1 agst us) § agst us agst us | 4 for us | for us 
Germany .........| 2lagst us3} agstus | 3jagstus! 8S agst us 2jagst us 
Holland ......0.0.0. 44 agst us ‘| agstus | 5 agstus | 4} agstus | 5 agst us 
New York ww.) “par” {1} for us 1 for us! 1 forus | 2) for us 





MR CHAMBERLAIN’S SPEECH AT THE RADICAL 
UNION. 


Mr CHamMBERLAIN’s speech at Birmingham, when read 
with the letters of Lord Hartington and Mr Bright, marks 
an epoch in the history of the Liberal Party. “I am 
reluctantly forced,” says Mr Chamberlain, “to the con- 
clusion that there is no desire for reunion on the part of 
the Gladstonian Liberals, and that the cleavage of the 
ranks of the Liberal Party has become complete and 
irretrievable.’’ These words are strong enough, but their 
significance is enhanced, when Mr Chamberlain tells us 
that he looks beyond mere Party designations, ‘‘ that old 
Party names have lost their force and meaning, and that 
it may be our duty to discard them, and to find others 
which will better represent the facts of thesituation.” ‘The 
Party of the Union,” he concludes, “is the party to which our 
allegiance is due, and to which it will be offered and paid.”’ 
No doubt it would be premature to at once assume from 
these words that one of the great parties of the State has 
been permanently dissolved, and that a fusion of fresh 
blood isto be made in the other, which will entirely change 
its character. Many strange and unexpected turns and 
developments are possible in politics, and it would be by 
no means safe to force Mr Chamberlain’s words to their 


etnies 


a full sense of responsibility and of the gravity of the 
situation. We prefer, therefore, to gauge their immediate 
rather than their future significance. 

To begin with, it is evident that Mr Chamberlain has 
absolutely convinced himself that the Gladstonians are 
irreconcilable, and that no terms cau possibly be made 
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‘mentary majority, had taken the desperate step of forming 
the Parnellite alliance, it was obvious that he would make 
no concessions that would destroy that alliance. To have 


Mr Gladstone the support of the Parnellites. If Mr Glad- 
stone ever spoke with plain and uncompromising frank- 
ness, he would have said, ‘ You offer me seventy votes as 
| the price of eighty-six: the bargain is not equal.” That 
| Mr Chamberlain should have refused to believe that his 
| old chief would really be governed by such considera- 
tions, was, however, not unnatural, and certainly does 
| credit to his standard of public morality. His incapacity 





logical conclusion, spoken though no doubt they were with | 


with them. We have always felt that this was the case. | 
After Mr Gladstone, in order to secure himself a Parlia- | 


| Mr Sexton, Mr Dillon, Dr. Tanner, and thei 
| higher than that of Lord Hartington, himself, Mr Bright 
ld be glad | Sir Henry James, and those whoact with them, was perfect], 











yielded to the Liberal Unionist demands must have lost | 
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to believe that Mr Gladstone could value, even though 
their numbers were greater, the assistance of Mr Parnoj] 
r followers, 


intelligible. His illusions are, however, now dispelled, and 
the work of counteracting the separatist schemes of the 
The work which Mr Chamberlain was able to announce 


able, and still more is being set on foot. This, taken into 
account with the immense amount of organisation lately 


accomplished in connection with the Liberal Unionist | 
Association both in Englandand Scotland, places the Libera] | 


Unionists already in a position of security. Last year the 
| were a defenceless, unorganised crowd—for, as Mr Cham- 


.| berlain points out, the wire-pullers and party managers 


almost invariably went with Mr Gladstone—with 
nothing but their enthusiasm and the strength of their 
cause to uphold them. Now they stand at the head of 


aia and powerful organisations, disciplined, and 


ewer for the electoral battle. Every day, then, the 
iberal Unionists are making their position more secure. 
Mr Gladstone, when he tried to carry Home Rule with a 
rush, acted from his own point of view with perfect wisdom. 
Time was, and is, against his Irish policy, for time it was 
that was wanted to enable the Liberal and Radical 
Unionists to organise themselves into an effective political 
force at the polling-booths. 

The letter addressed by Lord Hartington to Mr Cham. 
berlain, and read by the latter to the Conference, though 
not couched in such emphatic language, marks no less 
clearly than Mr Chamberlain’s speech the steady drift of 


| the Liberal Unionist Party away from their former 


friends. The Parnellite alliance is again dwelt on by 
Lord Hartingtonas the sign of Gladstonian irreconcilability. 
According to Lord Hartington, the Gladstonians’ only 
object is to retain, at any cost, the support of “the Irish 
party, and that their policy is to follow unreservedly the 
leadership, and to adopt some of the Parliamentary 
methods of their new allies.” Lord Hartington’s letter 
closes with a temperate, but none the less weighty and 
dignified protest against the actions of the Liberal Home 
Rulers in their alliance with the Parnellite party, which 
he believes to be “irreconcilable ;’’ and against those 
obstructive tactics of the Opposition which are affecting 
the whole system of Parliamentary Government and are 
bringing popular institutions into contempt. Mr Bright, in 
a long letter, also emphasises the conduct of the Opposition. 
His letter is a direct attack upon the leader of the Home 
Rule Party. He draws attention to Mr Gladstone's refusal 
to yield to the decision of the country on the Home Rule 
question, and shows how, “ instead, he abuses the majority ; 
and, having turned his own coat so suddenly, has no patience 
with Liberals of even longer standing than himself who 
refuse to turn their coats at his bidding.”’ Mr Brigbt’s 
letter concludes by assuring us that he is persuaded that 
some of Mr Gladstone’s adherents in the 
Commons are following him and his Irish colleagues 
“with a feeling not far removed from loathing.” 


On the whole, the result of the Conference, to which | 


Lord Hartington, Mr Chamberlain, and Mr Bright have 
contributed such important utterances, is to mark clearly 


the fact that the events of the Session which has seen | 
Mr Gladstone, Sir William Hareourt, Mr Morley, and | 
the other occupants of the front Opposition bench Jo:ning 


in the work of obstruction, have had, as might have been 
expected, a profound effect upon the position of the Liberal 
Party. We may take it that the Liberal Unionist leaders 
have determined to make it clear to their followers and to 
the country in general, that, for the present at any rate, the 
Gladstonians have become to them not merely persons 
with whom they differ-on one important question, but 
political enemies, with whose aims and objects they are 10 
the most direct and uncompromising opposition. 
<oekguaminteeepeeead ae pees 


THE GERMAN THRONE. 
Tue Germans, and especially the Prussians, are uneasy 
about their Crown Prince, and with much reason. The 
Emperor is extremely old, so old,that he may die without 





Gladstonians, and of supporting the present Ministry, wil] | 
go on unchecked by the parleyings of abortive conferences, | 


as already accomplished by the Radical Union is consider. | 


House of | 
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an illness, and the heir has been struck with a disease of 
the throat, which, whether malignant or not, is often 
deadly. The official bulletins all represent the danger as 

ast, but the world distrusts bulletins about the health of 
Covercigns, and more especially where recovery is expected, 
even by surgeons, to be slow. The next heir is a young 
man not much known, but believed to belong to the 
military party, and the Germans realise as outsiders can- 
not do how much of their fate depends upon the character 
and competence of their _Emperor-King. The throne in 
Germany, and still more in Prussia, which for many pur- 

oses is Germany, is the pivot round which not only the 
administration, but the happiness of the people turns. 
Its occupant is almost the last Sovereign left in 

Europe who not being an autocrat does actually 
and directly govern. The Emperor of Austria is rather 
a diplomatist, exercising immense influence in reconciling 
jarring States, than an ordinary Sovereign, and the King 
of Italy, though the most influential man in his dominion, 
acts rather as ultimate referee than as administrator. The 
Emperor of Germany and King of Prussia alone actually 
administers. In either capacity he is assisted or fettered 
by a Constitution and by a chief adviser of immense 
reputation and capacity, but, nevertheless, the substantial 
executive power remains still in his hands. Neither the 
German nor the Prussian Parliament interferes with the 
Executive, or, except upon the rarest occasions, dismisses a 
Minister for any executive act. If a Minister were attacked, 
as he might be in England, for irregularity of conduct, he 
would plead His Majesty’s command, and there, in practice, 
li would be an end of the matter. Then the Emperor-King 
is in both capacities, Commander-in-Chief of an army 
which includes the whole people, which is the only great 
career before a German or Prussian, and which absorbs 
into the ranks of its officers every man of any social 
standing. This command is not nominal, but as direct 
and real as that of any colonel in any English regiment. 
Every military order is signed by the King; every 
military promotion depends upon his will; every 
officer is, directly or indirectly, known personally 
to him. To be favoured by the Emperor-King is to 
advance, or have hope of advancement; to be distasteful 
to him is to be practically ruined. The rules of the Army 
are strict, and are seldom broken ; but sooner or later the 
personal will of the Sovereign is sure to be of the last 
importance to every officer and every regiment. The 
authority thus derived, covering, as it does, every 
German for part of his life, is immense, and is used by 
the present Monarch to the full, with a patient labo- 
riousness, over which time has, till the present 
year, exercised no power. The King has been, so 
to speak, General-in-Chief of every Division, and Colonel- 
in-Vhief of every Regiment, his orders extending from a 
change of tactics down to the minutest questions of discip- 
line, and even to the quarrels which break out in every 
military society. Everything is reported to him, and his 
will is in everything made operative. 

The Emperor-King’s power and responsibility is nearly 
as great in civil affairs. Not only is he in theory head 
of the Executive, as the British Sovereign also is, but the 
old Prussian system of reporting everything from every 
department, in order to take His Majesty’s orders, 
still survives; and it is the Sovereign, not his 
Minister, who issues final instructions. He alone appoints 
all important functionaries. He vetoes or accepts all 
important proposals. He reads all important papers, 
and he gives the final orders as to the action to be taken 
upon them. The Ministers are in truth his clerks, except 
that they are permitted to proffer advice, which may or 
may not be taken, they not being expected to resign 
when they are over-ridden, but to submit to superior 
authority. Even Prince Bismarck, with all his authority 
in the State, and all his influence with the people, has to 
convince his Imperial master, although no doubt that 


control it. They do not expect to appoint the Ministers, 
and do not appoint them even indirectly, and in the 
absence of that power, they preferthe decisions of the 
Monarch to those of any subordinate whatever. He, at 
least, they think, will be impartial, and owing to the long 
continued ability of the reigning House, they also believe 
that he will usually be the most competent. The 
Emperor-King is therefore, as far as the Executive is 
concerned, not only his own Premier, but his own 
Ministry, Commander-in-Chief, Lord Chamberlain, and 
Chicf Policeman too. There is in Germany no Executive 
question, small or great, in which the Sovereign’s will is 
not the most important of all factors. 

It naturally follows that the competence, and even the 
disposition, of the Emperor-King is of the last 
importance. The army of Germany is the most 
perfect machine in the world, but its perfection depends 
upon a steady pressure from above, and an incapable 
Sovereign might reduce its efficacy one half in less thar 
three years. He would choose incapable chiefs, he would 
issue weak or incompatible orders, and he would relax that 
terrible strain which makes of German officers the hardest 
worked and most efficient men in the world. The King 
is the supreme “‘ Department,” and if he ceased to attend 
to his business, nothing would be ready, or in order, or 
complete. No army, however good, submits voluntarily 
to the harassing toil expected of the Prussian Army ; and 
if there is no one willing to undergo the irksome labour 
of compelling, the army takes its ease,and goes to pieces. In 
Germany there is no one but the Sovereign with the 
needful authority, and unless it is exerted daily, almost 
hourly, the reins of all discipline are relaxed. It is the 
same in civil affairs, while as regards general policy, the 
very disposition of the Sovereign is an important factor. 
There can be no war without his consent. If he favours 
a decided policy, policy becomes decided ; while if he is 
disposed to hesitate, action becomes hesitating likewise. 
It is perfectly we)l understood that Prince Bismarck 
eannot go to war unless the Emperor wishes it, while 
His Majesty’s disposition to end the contest with 
Rome was the main cause of the reconciliation at last 
arrived at. If the Emperor favoured Parliamentary free- 
dom, Parliament would at once be influential, and, on 
the other hand, the main cause of its weakness is his 
notorious disfavour. He wishes it to agree with him, and 
thinks it both disloyal and stupid when it does not. The 
question, whether they shall have a Sovereign with Par- 
liamentary proclivities, or absolutist leanings, with a taste 
for war or a disgust for war, is, therefore, for Germans all 
absorbing, and at present they are uneasily uncertain. 
They had looked forward on the accession of the 
Crown Prince to a freer régime, in which the 
civic virtues would be more valued, and the repre- 
sentatives of the people more trusted, and now they are 
uncertain if this will be. The Heir-Apparent after the 
Crown Prince is supposed to lean towards the absolutist 
| side, and if his father is seriously ill, he may be either 
the next occupant of the throne, or the most influential 
personage upon its steps. Asa matter of fact, either he 
or his father will probably disappoint all expectations, a 
dynasty, like a great institution, having much power of 
moulding all the individuals which compose it; but that is 
the feeling of Germans, especially Prussians, who cannot 
forget their history, or be blinded to the fact that their 
strongly welded machine has repeatedly failed to move, 
as witness Olmutz, in quite recent times, from the incom- 
petence or hesitations of its engineer. Al! that beautiful 
organisation will not work of itself, or there would never 
have been a Jena, and the contest of generations with 


| Austria would have ended in 1848, 





THE GROWTH OF BRITISH COLONIES.—II. 
Wuen last week considering the growth of the popula- 


master in his case sometimes suffers himself to be convinced | tion in the various colonial possessions of Great Britain, 


against his will. The Emperor corresponds direct with any 
official he pleases, even with Ambassadors, and, as wes 
seen inthe celebrated Arnim case, ro netimes pays more 


attention to the subordinate than is at all convenient to 
his chiefs. 


' we took occasion to separate the European from the native 
| population, for it is-evident the native, as a producer and 
| possessor of wealth, must be measured by a far lower 
| standard than the European, more especially the British 
The Emperor-King, in fact, controls the | and the German, settler. 


But it is most difficult to give 


Administration almost as fully as Frederic the Great did | those different standards any acceptable arithmetical 
when he was absolute, and his people wish that he should ! equivalent. If, judging from the respective rates of wages 
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in India and at home, we divided the native population of 
India by six, thereby stating the earning powers of six 
Asiatics as equal to that of one European, that would 
| hardly be a guide to the relative earnings and wealth of 
the European and the black in South Africa; and we run 
the risk of being involved in a series of comparisons, con- 
cerning which divergent opinions may be expressed. 
| Briefly, therefore, we have below restated the population 
of the leading divisions of the Empire, and side by side 
furnished a comparative statement, showing what would 
be the European equivalent, upon the assumption that all 
the coloured races were reduced to one-sixth, but we have 


no intention of pursuing this argument further. 
arn 














Population. 

— -——- -—— —-j| European | » 
| Ss] | Equivalent | 4; 
| lg | E ’ (Reducing 2s 
Total. | £5! Oriel an | Coloured | 3 
2 © rigin. Races to - ° 
a! || One-Sixth). | a> 
NE i cantisinodinnd Wises | g60,c00| 01 290,000} $10,000 | 0°3 
In Asia ............... ccs, so [263,035,000! 83°7 225,000 44,070,000 | 48°3 
In Australia and New Zealand 3,463,000! 11 3,400,000 3,410,000 | 3°7 
Be ED | 686s ospecsve ss xennses 827,000) 3 inl 130,000 | Ol 
In British North America...... .. | 4,947,009) 1:6 (say) 4,990,000! 4,900,000 | 54 
In British South Africa............ 1,945,090! @'6 440,000 | 700,000 0% 
In other African Settlements... 800,000) 6-2 ae 120,000 01 
In the West Indies............-..... | 1,583,000) 0°5 200,000 | 450,000 | 05 
CIIIIIOE gi. reeseessyscemee.sncts |. » BER OT 10,000 159,00) | 02 





9,590,000 | 54,240,000 | 59°4 
37 ,000,00) 37,006,C00 | 406 


44.590,000 








277,362,000} 88-2 


United Kingdomi..........:...:000 | 87,000,000) 11°8 


+ 


91,240 000 (100-0 





(314,362,000 106-0 

Thus, in whatever way we regard it, India, as a mere 
matter of population, must be placed at the top of the 
scale; only India contains a people, or races of people, 
who are divided from us by laws and religion, and with 
whom Europeans do not mix ; and the Asiat ¢ possessions 
are a part of the Empire that may be said to be held in 
charge by the remainder of the Empire, and while for com- 
mercial and investment purposes India, Ceylon, and the 
Straits, are of great importance to the nation, they are not 
colonies. 

But what we desire more particularly to do now is not 
to count heads, but to form some idea of the comparative 
wealth of tiese different communities. That population 
can alone be regarded as progressive which possesses the 
means to render labour reproductive, and what we must 
endeavour to ascertain is the nature and value of the 
products of these people, and the prospects they afford of 
further development. The lands they possess, the extent 
to which those lands are cultivated, their mineral resources, 
manufacturing industries, trade, are all so many contri- 
butaries to wealth upon which the growth of British 
colonies, as well as other communities, must depend. 
The worst of it is, there are so many colonies that do not 
furnish the requisite information. In the Australias, it 
is the custom to publish year by year a vast variety 
of reliable statistics, but in others we have only 
a record when the decennial census is taken, and 
in others again such figures are wholly wanting. It 
would be well therefore if the Colonial Office were to use its 
influence so as to induce greater uniformity upon these 
points. The following statement will serve to show the 
deficiencies of the existing records: — 
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l { , Agricultural Production. 
i | (Grain and Potatoes in 
|Millions of Bushels, Sugar in 
Thousands of Tons). 
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372,000) 16 | 
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'9,290,000!314,342,008! 19 | 
* Deductiog 1,000,900 square miles as icebound. 

From the figures of agricultural production, it may roughly 

be estimated that the present quantity of whet raised in 

all parts of the Empire averages about 420,000,000 
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bushels, that of India alone being more than equal to the 
consumption of this country. But as regards most other 
descriptions of grain, it is impossible to form anything 
approaching an accurate conclusion. The Canadian 
figures above are those of 1881, with a liberal 
addition representing the increase in the popula- 
tion since recorded. The South African returns are 
still more antiquated; and as for the great Indian 
crops, there are reliable figures as to exports, but not as 
to internal production. These exports we shall consider 
iater. But the most prominent feature in the foregoing 
table is the well-nigh unlimited acreage at the command 
of the settler in certain colonies, Australasia and British 
North America standing first and second on the list. 
From agricultural it is a natural transition to pastoral 
production, and upon this head the following figures are 
available :— 





Cattle. | Sheep. Pigs. 














Horses. 
‘Per ove ‘ ¥ Per 
y Head wy Head | Teac , Head 
No of Popu- No. of Popu- of Popu- % of Popu- 
lation. | lation. | lation. lation. 











In Europe ..........000 ia bes | ene 
In Asia _..........+00++.{Exports3?,000, 000 hides and skins annually. 
In Australia and New | 
ee ee ae 1,312,900 =0°4) 8,068,900 =2°3 82,169,000=23°7) 960,000 =0°3 
In the Pacific Islands 1° | on ga oe 
In British North 


America ............ 1,200,000 =0°2, 4,009,000 =0°8 3,500,000= 0°7/1,500,000 =0°3 
In British South | 

BODE doerisccsieeds = 500,C00 =0'3, 3,000,000 = 1-2 20,000,00)=10°3 
In other African | 

Settlements ......... is 


In the West Indies,&c Jamaica posse sses 63,000 horses and 131,000 cattle. 
Unclassified ...........| 20,000 =0'1 30,000 =0-1| 700,000='1°9) 
In United Kingdom..|8 (00,600 =0°1/10,869,000 =0-3 30,036,000= 0°8/4,000,000= 0°1 

Here, again, we have many omissions; and in no in- 
stances above, except Australasia and Great Britain, are 
the returns sufficiently recent to be accepted for other 
purposes than those of rough comparison. In India, 
where the livestock is by far the most numerous, as the 
export of 33,000,000 hides annually, worth 5,000,000/, 
tells us there are no records. But the comparative 
wealth of Australasia is once more demonstrated. In 
sheep, in cattle, and in the number of horses per head of 
the population, it may be accepted that she stands first, 
the sheep being twenty-four times and the cattle more than 
twice as numerous as the people. As regards the mineral 
productions of the colonies, the Australian figures 
show an output valued at) nearly 10,000,000/ annually, or, 
say, nearly 31 per head, of which one-half is gold, one- 
fifth coal, and the remainder tin, copper, and silver. 
In South Africa the diamonds are the mainstay of the 
mineral production, and these, after their recent fall in 
price, may be valued at about 3,000,000/ annually. Beyond 
this, there is copper, and some coal, but the South 
African goldfields, about which a good deal has been 
heard lately, are not on British territory. Probably in 
British South Africa the mineral production is not far 
from 30s per head annually, and this is a good deal more 
than it isin Canada, although there are extensive coal 
and ore deposits in different parts of the Dominion. 

In the statistics relating to trade and railways, we 
have later and probably more reliable evidences of wealth. 
As we explained last weck, the external trade of Canada, 
with her protected industries, cannot be expected to be 
upon the same scale as that of some other colonies, but 
her railways serve the purposes of internal more than 
those of external trade. The following statement is, 
therefore, a good indirect guide to the wealth of the 
different communities. 


Rattways of the British Empire. 


} { : 
| Traffic. Net 

















| Cost {—- ccoapinaten cavcmianines! Beet” 

Mileage.| Cost. r Per | Per | ings 
| Mile Annual. | mile.! read. to cap 

Se oe ey ee ge 

In Europe .,...s0000reseceseee nil, | nil. nil nil. nil. | nil. ee 
TM ABSI& 2.00.00 oseesceeers | 12,554 167,500, 13,342|13,700,007| 1,091; 0 1 | 5°84 

In Australia and New | 

Zeaand.... .......00.. .++| 8,045 | 76,263,210) 9,355] 6,893,193] 857) 2 1 | 3°36 


In the Pacific ........00....| nil. nil nil. | ‘nit. | nil. | nil. |... 
In British Nrth America; 10,817 | 128,200,000) 11,852) 6,500,000) 601) 1 6 1°31 
In British South Africa) 1/893 | 15,000,000] 7°924/ 1.100,000| 586] 0 12 | 2°60 
In other African Settle- ‘ 






IS ores shascnce caeaseel > i nil. il. il. il, | nil. 
In the West Indi aS 139 ” 1,400,00 = % Lym ean a 
Unclassified... .. sheiuy 92 (2) 800,000} 8696} 130,000) 1.413) 0 7 


United Kingdom... . 


—-—_— ——_ 








10,109 | 815,858,056) 42,591/00,555,774) 3,628] 1 18 | £02 


| 52,709 (120,821,000! 23,222 97,789,00| 1,860 ¢ 6! 40 
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We shall, in a subsequent number, have occasion to 
refer to the earnings of the different railway systems in 
the Australasian and other groups. It may be noted 
here, however, that comparatively new as the Australasian 
gailways are, they carry a larger traffic per head of the 
population than any other, but the Indian railways are as 
yet decidedly the most profitable, their net earnings being 
nearly 6 per cent. upon their capital cost. This compari- 
son is not a favourable one to the Canadian Dominion ; 
but in that case capital has been swollen a good deal by 
financing, much of the 128,200,000/ recorded above repre- 
senting capital issued at a very heavy discount. 

Turning to the external trade of these possessions, 
Australasia again shows in front; but, in this instance, the 
figures usually published are, in a measure, unduly inflated, 
because, if we set aside the intercolonial trade, the differ- 
ences are a good deal less marked. Here, therefore, are 
the figures, minus the inter-Australian traffic :— 











Imports, ——— Exports. = 

Total. Total. Per Head. 

£ £ £ s 

Gn TONG: isis s vce dcciccesscucduc 1,776,658 363,698 ... 1 0O 
TN ML, Sheath es scutgeencnibicd vo 71,844,000 79,152,000 ... 0 6 
In Australasia 41,136,038 31,184,406 9 0 
In the Pacific 30,0 50,000 ... 0 8 
In British North America .. 23,780,758 19,321,359 ... 318 
In British South Africa...... 6,510,000 7,102,000 3 12 
In other African Settlements 1,425,000 1,560,000 ... 119 
In West Indies, &c............. 7,310,000 7,825,000 ... 418 
DIMM Gv cgsinadncccins tue 2,400,000 ... 3,600,000 .. 9 0 
United Kingdom ............... 370,967,955 ... 271,403,694 ... 7 7 
527,450,000 ... 421,862,000 ) ee 


In the exports of Asia, the rupee has been taken at 1s 6d, 
and even so, allowances should be made for the extensive 
“‘re-export”’ trade of the Straits Settlements. In the 
«ase of South Africa, it is also right to mention that the 
| exports of the Dutch Republic must find their way through 
the British Colonies, and are included in their commerce. 
{In the West Indies, Mauritius, and other sugar-growing 
colonies, the labour is almost wholly for the external con- 
sumer, and hence both imports and exports are unnaturally 
swollen. Altogether, the exports per head must be read 
with discrimination. As for the imports, they may be 
swollen, as in Australasia, by extensive borrowing, and 
are less a guide to the colonies’ wealth and production. 

Our effort has been to indicate in these statistics, how- 
ever imperfect they necessarily are, where the signs of 
production and wealth are mainly to be found. That, of 
allour colonies, Australasia stands foremost in the display 
of individual assets must, we think, be admitted; but 
there is another side to the picture. There are liabilities 
as well as assets, and these we shall take another oppor- 
tunity of considering in detail. 





— 


HOME RAILWAY DIVIDEND PROSPECTS. 
|| Wirn the exception of the Scotch eompanies, which make 
up their accounts to July 31, instead of June 30, we 
|| now have the traffic returns of the Home railways to a 
\|,late enough date to enable us to form a fairly good idea 
of the half-year’s results. So far, however, as the aggre- 
|| gate traffic receipts are concerned, it will be best to take 
the totals from the figures published last week, since in 
j| this way we are not misled by a fact that will throw out 
|| the traffic returns for some weeks, viz., the different date 
jj at which Whitsuntide fell this year and last. Taken in 
this way, there are five weeks wanting to complete the 
half-year ; but there is no reason to Suppose that during 
this period more than a comparatively small amount will 
be added to the total gross increase shown up to the end of 
last week. As will be seen from the following figures, the 
|| Sain upon lasty ear is fairly satisfactory, although it holds 


out no hopes of any very brilliant dividend announce- 
ments : 
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t Propor- 
Gross Receipts. A sen of 
7 forking 
Mileage. —— Expenses 
Total > Increase or “ to Gross 
— ecreage com Recei 
- | 1887. | a Amount. | with last pen istHalt'S6 
ENGuisH. £ £ 7 
Great Eastern pak 'Gndbeesekel | 926; 926) 1,227,518| — 4,730 “od 55°54 
Great Northern............... 96 1,432,269 |— 2906] — O-2| 54°30 
Great Western 2... 2,841,830 | + 62,950} + 23| 50°26 
Lancashire and Yorkshire 1,465,207 | + 66,625 | + 4:7) 55°03 
London and Brighton...... 735,506 | + 23,677 + 33) 50°52 
London, Chathm. & Dover 469,477 | + 5,571] + 14] 56°10 
London & North-Western | $81,548 | + 100,283] + 2-s| 51°56 
London & South-Western | 1,015,500 | + 4,592] + 04] 5674 
Manchstr., Sheff., & Linc. 715,675 | + 19,796| + 2°81 51°57 
Metropolitan .................. 252,257 | -—- 453] -- O°] 43-19 
Metropolitan District ...... 159,114 | — 1,749} — 11) 47°88 
wales wasn atarene esses 84) 2,805,428 | + 24,766) + 0-9) 54°39 
sob por oneal enaaaae 2,120,6°6 | + 49,123 | + 2°3) 55°02 
outh-Eastern ............... 671,930 | — 6,478| — C9} 51°91 
5 | 74 15 
E : ania 19,534,045 | + 341,167 |=+ 1 eo 
reat Northern............... 229,370 10, . 5 
Great Southern & Western 255,747 * eres ; ee 189 
Midland Great Western ... 159,304 | + 2,506) + 16 49°33 
et aaa ho eee Aas dell 
bs. ta 644,421 | + 19,155 |=+ a oi 
aledomian .......0..0...sse0e: 851,243 | — 5,887} — O06 48°72 
Glasgow & South-Western 331,946 | + 6.315 + 19) 50°16 
North British................. 782,716 | + 6470} + O08) 47°38 
2,130! 2,121) 1,965,905 | + 6923'=+ 031 . 


On the fourteen leading English lines the gross receipts 
amounted to 19,534,045/, being an increase of 341,167/, or 
about 12 per cent. as compared with last year, while the 
increased distance worked of 90 miles is only about ? per 
cent. Of the increase in the receipts, about one-third is due 
to an augmentation in the passenger traffic, and the other 
two-thirds to a gain in the goods traffic. Taking the com- 
panies separately, we find that amongst the important class 
of so-called “ heavy ’’ lines, the Midland has had the least 
good fortune, while the Great Western, North-Western, 
North-Eastern, and Lancashire and Yorkshire have all 
fared well, especially the last-named. In the Southern 
passenger lines, the London and Brighton continues 
to do especially well; but its rival—the South-Eastern— 
shows a persistent lack of elasticity in its revenue. Two lines 
somewhat closely related, the Great Northern and Great 
Eastern, show disappointing results this half-year, but 
the Sheffield company has gained ground. The Metropo- 
litan lines are suffering from the absence of the traffic 
caused by the Indian and Colonial Exhibition. As regards 
the Irish lines, the returns are encouraging, although the 
greater mileage worked must be borne in mind; but the 
Scotch lines have so far had a rather doubtful half-year. 


So far, we have dealt only with gross receipts, but this 
is only part of the question so far as dividends are con- 
cerned, and, unfortunately, we are always much in the dark 
as to another important part—working expenses. Some 
increase there is sure to be urder this head, for rates, asa 
whole, have been lower than they were in the first half of 
1886, and therefore the increase in the receipts indicates a 
more than proportionate increase in the volume of traffic to 
be carried. On the other hand, the improvement in trade 
has not led to any distinct rise in the prices of most railway 
materials. And as we have said, at least a third of 
the increase in revenue is due to passenger traffic, which 
does not necessarily entail any great addition to ex- 
penditure. Hence, we should expect only a moderate 
increase in the outgoings. This view is confirmed by the 
revenue statements of the London and Brighton company, 
and also apparently by those of the South - Eastern, and 
Manchester, Sheffield, and Lincolnshire companies ; but it 
may be noted that the latter are rendered comparatively 
worthless by the fact that they are cast in such a form as 
to preclude any trustworthy comparison with last year. 
These lines are both under the beneficent control of 
Sir Edward Watkin, and it would be well if the 
shareholders could get that gentleman to devote 
a little of his time to so simple and yet so im- 
portant a matter. There is one other point upon 
which information is required—viz., the increase in the 
fixed charges, owing tothe new capital expenditure since 
this time last year. It is not possible to get at this with 
any great degree of exactitude, but an approximate idea 
may be formed by taking the new capital expenditure 
during the past year, that is, since the period with the 
dividends of which the forthcoming distributions will 
compare, and working out the interest on this at 4 per 
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cent. Of course, in some cases, issues of new ordinary 
stock have been made, which take a higher rate of 
interest; in others the interest upon the new capital has 
been deferred; while, in some instances, charges upon 

t expenditure are now just coming into the accounts. 
Still, allowing for all this, the figures which, with some 
others, we give below, give a fairly good rough measure 
of the new capital charges that have to be met :— 


Amount 
Required to 
Pay Dividend 
at Rate of 
New Capital 1perCent. Dividend on 
Expenditure Intereston per Annum Ordinary 
in Past Year Capital Ex- on Ordinary Stock First 
(Partly Esti- pended at Stock for Half of 
mated). 4per Cont. Half-Year. = 
£ £ £ /o 
Caledonian ............ 483,000... 9,669... 54,280 ne 34 
Great Eastern ...... 537,000 ... 10,740... 61,770 ... Z 
Great Northern...... 510,000 ... 10,200... 63,510 ee 3 
Great Western ...... 520,000 ... 10,400... 93,080 oP 4 
Lane. & Yorkshire 1,408,000 ... 28,160 ... 76,960 oti 3 
Londen & Brighton 242,000... 4,840... 37,500 is 23 
Lon. Chthm. & Dvr. (a)304,000 ... 6,080... () 31,650 ... (b) 2 
Lon. & Nrth.-Wstrn. 683,000... 13,660... 183,790 ir 5$ 
Lon. & Sth.-Wstrn. 999,000... 19,980... 55,790 vee 34 
Mance.,Shef.,&Line. 202,000... 4,040... (c) 17.550 ...nilon ord. 
Metropolitan ......... 79,000... 1,580... 27,240 ee, 
Metropltn. District 41,000 ... 820 ... (7) 7,500 ... (d) 2 
Midland.............. 948,000 ... 18,960... 141,890 ... 4 
North-Eastern ...... 431,000... 8,620... 119,250 ... 45 
North British ...... 425,000 ... 9,500... 23,120 ae 3 
South-Eastern ...... 168,000... 3,360... 44,550 ... 3} 


(a) No estimate given of proposed expenditure in current half- 


year. 


(6) Arbitration 44 per cent. Preference stock. 
(c) Ordinary and “ B” stock. 
(d) 5 per-eent. Preference stock. 


In a few instances the increased charges for new capital 
are heavy, and in most cases there is a substantial 
addition. As a whole, it is evident that although dividends 
may be fairly satisfactory, no decided improvement can 
be expected, except in two or three special instances. 





THE UNITED STATES TREASURY. 
I, 

Ratuer more than two years ago* we drew attention to 
the fact that the United States Treasury had then just 
taken the lead among the great specie depositories of the 
world. Another epoch in the history of the institution 
has now passed—its stores of the precious metals have 
reached the vast total of over 100,000,000/—and we seize 
the occasion for reverting to the subject. 

The present moment is a favourable one for our purpose, 
not only because of the interest which must attach to an 
institution which can boast of so vast and so tangible a 
result of its past labours, but on account of the many 
important questions which are at this time associated 
with Treasury policy. The figures which we shall give 
ought not only to show the magnitude and importance of 
the Treasury itself, but also to throw useful light upon 
such matters as (1) the convertibility of the paper 
circulation of the United States; (2) the position of the 
National Banks under the influence of rapid bond calls; 
(3) the probable future of the enormous hoard of silver 
which lies in the Treasury vaults; and (4) the threatened 
congestion of the Treasury owing to the closing of the 
present outlet for its surpluses, viz., bond calls. When 
we last wrote, there was much alarm expressed in some 
quarters lest the convertibility of the notes into gold 
should be endangered by the continued coinage of silver 
under what is known as the Bland Act. We showed that 
such alarm was, at any rate, premature, and it has since 


subsided. We shall now see that, so far from the 
position getting worse, it has improved. The contraction 
of the National Bank note issues is undoubtedly a serious 
matter. The silver question is always with us, and anythin 

that bears upon it must be of interest. Finally, “ the 





* Ecoxowtst, Feb. 7th, 1885, p. 158. 
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relief of the Treasury’’ from its plethora of funds is q 
problem which occupies the attention not only of the able 
men who administer the affairs of the Treasury, but of 
many interested onlookers besides. 





Specie in the Great Specie Depositorigzs of the Wor.p on May 


Ist, 1887. 
Gold, Silver. Total, 
£ £ £ 
United States Treasury... 55,067,000 ... 48,563,000 ... 103,630,000 
Bank of France ..........+. 47,651,632 ... 46,483,974 ... 94,135,606 
Bank of England ............ 23,902,702 ... one 23,902,702 
Bank of Germany............ 20,405,000 ... 18,095,000 ... 38,500,000 


By comparing the figures of this table with those given 
for January Ist, 1881, in our previous article, we get the 
following changes in the six years and four months :— 


Gold. Silver, Total. 
United States £ £ £ 
Treasury ...... + 23,727,000 ... + 32,763,000 ... + 56,490,000 
Bank of France + 25,082,479 — 2,637,775 ... + 22,444704 
Bank of Eng- 
land .......00008 — 346,543 .., ove — 346543 
BankofGermany + 11,394,816 ... + 998,634 ... + 12,393,450 





a 


+ 59,857,752... + 31,123,859 ... + 90,981,611 

This is a very striking exhibit, and would warrant a 
considerable amount of examination; but our chief con- 
cern being with the Treasury figures only, we would 
simply point out, that while in the accumulation of gold 
the Bank of France bas taken the lead, the United States 
Treasury has, taking gold and silver together, distanced all 
its competitors, and has, indeed, exceeded their united 
efforts, having increased its specie 56,490,000/, against the 
combined 34,491,611/ of all the rest. This very remarkable 
performance has placed the United States Treasury in a 
position which commands attention, and points it out as an 
object worthy the earnest study of all who would master 
the financial problems of the day. 


The next table enables us to trace the growth of the 
Treasury specie from year to year :— 


Spxeciz in the Unirep Srares Treasury. 


Gold. Silver. Total. 

£ £ £ 
May Ist, 1887 ... 55,067,000 ...... 48,563,000... ... 103,630,000 
Jan. Ist, 1887 ... 53,620,000 )...... 43,800,000 |... 97,420,000 
Jan. Ist, 1886 ... 50,670,000 |...... 39,460,000 ...... 90,130,000 
Jan. Ist, 1885 ... 47,000,000 |...... 36,080,000 ...... 83,080,000 
Jan. Ist, 1884 ... 43,802,000 ...... 30,240,000 ...... 74,043,000 
Jan. Ist, 1883 ... 34,301,000 ....., 25,000,000 ...... 59,301,000 
Jan. Ist, 1882... 34,523,000 ...... 19,300,000 ...... 54,323. 000 
Jan. Ist, 1881 ... 31,340,000 ...... 15,800,000 ...... 47,140,000 


It is sufficient for our present purpose to observe that 
while the growth of the silver has been more rapid than 
that of the gold, yet the gold alone now exceeds by very 
nearly 8,000,000/ the gold and silver combined on January 
Ist, 1881. 


The specie being almost entirely held for the purpose of 
securing the convertibility of the paper circulet‘on, let us 
now look at the quantities of the various kinds of paper 
which circulate in the United States. 


The following table is a complete exhibit (the Treasury 
holdings of each kind having been deducted) of the amounts 
afloat at each date :— 


Parer Crrcuxation of the Unirzp States (Deducting Amount of 
each Description of Paper in the Treasury)—000’s omitted. 





| Geta |. Sitver | 











Unitel | Frac- |National: 

| Certifi- | Certifi- | States | tional | Bank | Total. 

cates, | cates. | Notes. |Curr’ncy| Notes. 

| ite! Sun 8 S| #£ O; 1:8 
May Ist, 1887 18,887 | 27,548 | 65,291 | 1,389 | 56,948 | 170,063 
Jan. Ist, 1887| 19,443 | 23'450 | 64714 | 1,100 | 59,297 | 168,304 
Jan, Ist, 1886, 21,072 ; 18,635 | 63,748 | 1,391 | 63,047 | 167,894 
Jan. Ist, 1835, 18.657 | 22,973 | 67,032 | 1,394 | 63,653 | 173,719 
Jan. Ist, 1884) 12,717 | 19,344 | 64,331 | 1,396 | 68,305 | 166,093 | 
Jan. Ist, 1883) 7,903 | 13,689 | 65,574 | 1,403 | 71,224 | 159,793 
Jan. Ist, 1882) 1,038 | 12,463 | 66,063 | 1,411 | 71,350 | 152,330 
Jan. Ist,1881' 1,306 | 7,225 ' 67,691 | | 145,573 


1,419 | 68,022 





We shall, in a future article, hava occasion to refer to 
some of the figures in this table, but it will be conve, 
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nient if before doing so we bring together the totals of 
the two last tables, and show their relative proportions. 


























| Total Paper Proportion of Specie 
Circulation of Total Specie in to Paper. 

| the United Treasury. - 

| States. Gold. [Silver.| Total. 

£ | £ ¥lalys 
May Ist, 1887... 170,063,000 | 103,630,000 | 32.4} 2851) 609 
Jan. Ist, 1887... 168,304,000 | 97,420,000 | 31:9 | 260] 57-9 
Jan. Ist, 1886...| 167,894,000 |  90,130.000 | 30:2 | 23°5 | 537 
Jan. Ist, 1885...| 173,719,000 | 83,080,000 | 270 | 208] 47°8 
Jan. Ist, 188... 166,093,000 | 74,043,000 | 26-4| 182] 446 
Jan. lat, 1983...! 159,793,000 59,301,000 | 215 | 156] 37-1 
Jan, Ist, 1882...| 152,330,000 | 54,323,000 | 22:7 | 130] 35°7 
Jan. Ist, 1881..-. 145,573,000 | 47,140,000 | 21:5! 109! 32-4 


The proportion of specie to paper is thus seen to have 
steadily grown throughout the period under review, and 
itis interesting to observe that the proportion of gold to 
paper (32°4 per cent.) on May Ist last is exactly that of 
both gold and silver combined (32°4 per cent.) on Janu- 
ary Ist, 1881. 

In the light of the figures which we have now brought 
together, we propose, in our next issue, to take up, one by 
one, the four special points to which we have referred 
above. 





THE COMPOSITION OF THE BANKRUPT SOUTH 
AND CENTRAL AMERICAN STATES. 


Tur bankrupt South and Central American States have 
latterly come to the same conclusion as the political 
“boss” or wire-puller in the United States, whose 
experience led him to enunciate as a maxim, that 
‘honesty is the best policy—when you are in a hole.” 
For years these States have been content to stagnate in 
the bankruptcy inte which they so speedily dropped after 
they had squandered the 60 millions orso which they obtained 
from credulous investors in the two or three years 
round about 1870. Latterly, however, they have 
become tired of this, not probably because their sense 
of commercial morality has increased, but because they 
have found chronic bankruptcy accompanied by positive 
inconveniences, which had become irksome. And as a 
result, they have practically all, with the exception of 
Ecuador, compounded with their creditors. Cvlombia has 
made fitful attempts to meet, in part, her obligations, 
although latterly without much success, but Costa Rica, 
Guatemala, Paraguay, and Venezuela have all come to 
arrangements with their creditors, although they have not 
been in all cases finally completed. Honduras, one of the 
most hopeless in the list, is officially reported to be ready 
to make some kind of terms in regard to her debt; and 
last, but by no means least, comes Peru, who, it appears, 
has now, after years of badgering and negotiation, agreed 
to do something towards the settlement of her debt. As 
the Peruvian debt amounts, nominally, to 32 millions, it 
may be well to give a little attention to the terms upon 
which this settlement is to be made. 

At first sight they appear profuse, almost to the point 
of embarrassment. It is true that of the total debt Peru 
only proposes to assume one-half, the other half being 
attributed to Chili; and as that country refuses to have 
anything to do with the debt, and denies any right of the 
bondholders to the valuable Tarapaca nitrate deposits, this 
practically means “ sealing-down” the debt by 50 per 
cent. And a condition is that an advance of 400,000/ 
shall be made to the Peruvian Government, and a capital 
of 350,000/ provided for the establishment of a bank at 
Lima, to which various privileges are to be granted. But, 
on the other hand, the Government mailways, comprising 
altogether about 763 miles of line, are conceded to the 
bondholders for 66 years, together with all guano 
deposits, immense tracts of land, and a multitude of 
mining concessions. And, in case the revenue from the 
railways and the guano deposits fall short of 420,000/ 
per annum, the Government proposes to make good any 
deficiency up to 120,000/ per annum out of the Customs 
dues. These concessions are not entirely free from reser- 
vation, since a proportion of any profits realised are in 
certain specified cases to be handed over to the Govern- 
ment. These terms certainly look promising, but coming 
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from a country that is at prese.t utterly bankrupt, 
their lavishness stimulates curiosity, and. tends to 
throw doubt upon their value, especi uly when saddled 
with the conditions as to fresh advanzes, &c. As regards 
the railways, but little definite is known, for Peruvian 
finances generally have been in a hopeless muddle for 
some years past. It is stated in some quarters that they 
yield at present a net income of over 100,0001 per annum, 
but it is more probable that if they were properly main- 
tained, they would scarcely pay operating expenses. The 
lines, which are in an incomplete state, were not built with 
the idea of obtaining directly remunerative results, and a 
large proportion of the mileage that traverses a country 
very difficult to work naturally, is scarcely likely to admit 
of profitable working within a measurable distance of 
time. Thereis no doubt, too, that they have been allowed 
to fall into a bad state, owing to want of proper main- 
j tenance for some years past. This is, in fact, clearly 
indicated by the agreements that have been made in 
regard to repairs. The guano concessions are probably 
worth very little, for allthe really valuable deposits have 
been worked out, or are in the possession of Chili. As 
regards the land and mining concessions, little or nothing 
can be said, and they may prove valuable or worthless. 

_ It is clear, however, that much money will have to be 
risked for a problematical benefit ; in fact, the amount 
is stated at no less than two and a half millions. 
This difficulty, however, is one that has had to be 
met in most other similar cases of composition by 
these bankrupt States, for they all demand a certain 
quid pro quo, usually in the form of afresh advance. In 
this, as in previous instances, the bondholders will no doubt 
be disposed toaccept the terms offered, which, although poor 
and risky, appear to offer. a better prospect than the blank 
outlook with which they have been so long confronted. 
But in all these cases investors would do well to bring 
down toa very moderate compass their views as to the 
future. As we said above, and as the past proves, these 
States, with their mixed populations, have a low standard 
of commercial morality, and the arrangements they enter 
into are very liable to be broken when they conflict with 
motives of self-interest. Such considerations should 
have weight with investors, when the prices of these Jow- 
class South and Central American securities are being 
sent up like a football by the speculators on the Stock 
Exchange. 



















































































THE BANK OF THE NETHERLANDS AND ITS 
NEW CHARTER. 


Tue Dutch Minister of Finance has submitted to the 
approval of the States-General the draft of a new 
charter for the Netherlands Bank, which modifies 
the existing charter in some important features. 
Time was when the Bank of Holland played a very con- 
siderable part in European finance, but with the fall of 
the country itself from its high pinnacle of glory and 
power, its chief credit establishment shrunk to moremodest 
proportions. The present Netherlands Bank has no longer 
the importance and influence of its ancient predecessor, 
but, within narrower limits, the part it plays is stilla very 
useful and respectable one, whilst in the Low Countries it 
holds a paramount position as the one bank of issue, with 
a strong Government connection, without being, however, 
a State bank in the strict sense of the word. With the 
new charter, indeed, it will be much more of a State bank 
than it is at present, as the Dutch Government will exercise 
greater controlling power and share in the profits of the 
bank above a certain proportion. Yet it will remain a 
privileged private bank, with shares and shareholders, only 
in a less degree than, for instance, the Bank of England. 
The present charter of the Netherlands Bank does » 
‘not expire until the 3lst of Mareh, 1889, having been : 

granted in 1863 for a period of twenty-five years, as from . 

the 3lst of March, 1864. But the important modifications 

now proposed have determined the Dutch Government to 

issue its Bill at an early date. 

After the publication of the Government proposal a 

serious decline took place in the value of the shares of the 

Netherlands Bank, and in one day alone they dropped 12 per 

cent. Judging by this fall, the shareholders are anything 
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but pleased with their new prospects. They have been 
accustomed to very high dividends ever since 1864, 
averaging 19 per cent. a year, and now there is small 
chance, indeed, of such dividends occurring again 
between 1889 and 1914, to which latter date it 
extend the Bank Charter. Yet 
the shareholders in the Netherlands Bank should be 
reasonable, and thankful for small mercies, if not for past 
favours. They should consider that their able managers 
have probably extracted the utmost they could obtain out 
of the Dutch Government, and that is more than they 
had, perhaps, the right to expect. The Charter of 1863 
would, in all likelihood, never have been granted on the 
present easy terms if an average dividend of 19 per cent. 
for 25 years could have been foreseen. The dividends under 
the former charter only averaged 8 percent. But ever 
since 1864 the Netherlands Bank has greatly developed, 
and has been very successful. The operating capital, 
which in 1863 was only 51,000,000 guilders, rose to 
120,000,000 guilders in 1878, and has never shrunk again 
below 80,000,000 guilders, despite the very great depres- 
sion of affairs generally in the last few years. In the 
same way, the circulation of the notes issued by the Bank 
has increased from 99,000,000 guilders in 1864 to nearly 
double that amount, and the establishment has extended 
its profitable operations from year to year in every 
direction. 

The Netherlands Bank has been very beneficial to Dutch 
commerce and industry in general, and to the protecting 
Government in particular—the Dutch Minister of Finance 
takes good care to say so in the long and most interesting 
memorandum by which his Bill is accompanied. But the 
Bank has not rendered those services without jealously 
guarding its own interests, and, taking all circumstances 
fairly into consideration, the shareholders do not appear to 
have much occasion to grumble. It was clearly impossible 
that the Netherlands Bank could go on for ever making 
exorbitant profits without giving up part thereof to the 
supreme grantor of its monopoly, by virtue of which those 

rofits arose ; and probably, upon the whole, a fair bargain 

as been struck. The Dutch Government had to choose 
between “free banking” and a strong, central banking 
establishment, under its direct control, and managed by a 
reliable, experienced directorate, and they have chosen the 
latter. A third course, that of a State bank pure and 
simple, does not appear to enter at present into practical 
Dutch politics. Nevertheless, things seem to drift in 
that direction in Holland. 

The following are some of the principal clauses in the 
new charter of the Netherlands Bank. 

The capital of the Bank is raised to 20,000,000 guilders. 
It can only be enlarged by special Act of the Dutch 
Legislature. If Holland should join a monetary union, 
founded upon a bi-metallic basis, and the principal banks 
of issue in the union be placed under an obligation to buy 
bullion for purposes of free coinage, at a stated price, 
from whomever may be entitled by law to such coinage, 
the Dutch Government shall have a right to impose a 
similar obligation upon the Netherlands Bank. 

Whenever the Dutch Government requires monetary 
assistance, the Bank shall advance te-it the necessary 
amounts at ordinary rates, against a deposit of Treasury 
notes, as issued bylaw. But the Bank cannot be compelled 
to advance more than 5,000,000 guilders at a time, and 
even this obligation ceases whenever the Bank’s metallic 
reserve should contract under ten millions of guilders, or 
whenever the State should issue its own banknotes for 
more than 15,000,000 guilders. 

The Bank must keep a reserve of one-fourth of its 
working capital, to be invested in Dutch State bonds, or 
in other Dutch securities, negotiable at the Amsterdam 


| Bourse. It may also invest part of its working capital in 


similar securities. The Bank and its agencies remain the 
unpaid agents of the Dutch Government in all Govern- 
mental banking transactions. The issues of banknotes by 
the Bank, and the balances on current account, have to be 
covered by a metallic reserve of at least one-third of the 
total amount outstanding, but the Minister of Finance 
may lower this proportion under exceptional circum- 
stances. 

Up to 5 per cent. all profits shall belong to the share- 
holders. As soon as the profits exceed 5 per cent. per 
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: 10 ted cent. of the excess goes to reserve. The | 
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balance is then to be divided between the Government and 
the shareholders in equal moieties until the latter shall have 
received «7 per cent. dividend. Thereafter, the Dutch | 
Government shall receive one-third and the shareholders 
two-thirds of all remaining profits. The Dutch Govern. 
ment shall not share in any profits of the Netherlands 
Bank whenever the issue monopoly of the latter ceases, 
or whenever the State issues of its own banknotes an 
amount exceeding 15,000,000 guilders. 

Two points in this charter will probably give rise to 
more discussion and criticism than others. The first is 
its duration (twenty-five years), which many consider 
excessive. The other concerns the clause stipulating that 
all State profits shall cease whenever the Government 
should issue banknotes of its own for an amount exceed- 
ing 15,000,000 guilders. Circumstances, it is argued, may 
arise in which the State may find it convenient, nay, neces- 
sary, to issue, for a time, fifteen or twenty millions’ worth 
of banknotes, and it would be hard, if, on that account, 
it had to forego its legitimate share of profits. 


GOLD AND SILVER COINAGE IN 1886. 


Tue annual report of the Deputy-Master of the Mint for 
1886 contains, like the preceding issues, a large amount 
of useful and interesting information. Amongst other 
matters, it includes a number of reports upon the coinage 
performed in 1886 by most of the important foreign 
mints, with the exception of Russia, and from these we 
have compiled the following tabular statements, which 
afford a good idea of the gold and silver coinage of the 
world in 1886. Reduced throughout to sterling value, the 
statements are as follows :— 


TaBLe I.—Goxtp CornaceE of 1886. 
Recoinage Net Amount 


























of of New 
Gross Light Geld = Coinage 
Amount Included Added 
of New in the to Existing 
sie Coinage. Last Column, Circulation. 
Mint. £ £ 
RAO ccc skaysdsctinceicaepadsks ee ‘ah ns nil. 
DEY ~ cocsecnnpecacecsesndbsccves 1,708,000 ... 40,434 ... 1,667,566 
SACOG Boies 2,920,500 ... de ... 2,920,500 
Total, British and Aus} ; 
Re | 4,628,500 ... 4,588,066 
SUE | sestinneiescskqpianesanteuneses 22,585 ... 22,585 
4,651,085 ... 4,610,651 
Philadelphia and San Fran- 
i csccdsensqsibisanketeanueindacs 6,815,470 6,815,470 
GONE soncrkeavortistoapavrereses 1,787,019 1,787,019 
MUM cnoeasssieAgeaves*mnheveesnep 943,468 .. 943,468 
Do for Monaco .............6 ,000 .. 60,000 
PM aivisasdiscesctinia vciebecetisssrs 47,206 .. 47,206 
SUNDE  suiatednskn sdiieaessipidinien ,000 ... cs ... 200,000 
BS |e hieteneainicionsaniianine ae one “i nil. 
Austria and Hungary, viz.— 
MN ake sbnie he divico ike 287,838 ... ae 287,838 
IMI a 6 5k 6s bid caciide’ x60 269.037 ... dis 269,037 
DARING: vtens ceed ay ocnsvesenvnds 201,950 ... np 201,950 
OMGMOEE cectes 0 sccccvesesssess 110,924 .. a 110,924 
ial ace cai 49,698 ... on 49,698 
MN Mbiinssainiconstsd etcssacvacicac 491,143 .. So 491,143 
BNO wnyvicstdssitieyusunbboleweuss 34,222 ... wi 34,222 
WIN 50s endsdactenidomtentbdbdonss 130,080 ... oes 130,080 
Be cutis ciiadanthisnianbiadsicaninn 73,498 ... “7 73,498 
16,152,638 ... 40,434 ... 16,112,204 
TaBLe II.—Sitver Comnace of 1886. 
Net 
Recoinage Amount 
of Light of New 
Gross Silver Coinage 
Amount of Included Added to 
New in the Existing 
Coinage. Last Column. Circulation. 
Mint. £ £ £ 
RAMI: icsiccsiseniine 586,012 ...... 145,000 ...... 441,012 
OS Ee REGED cisece 4,042 ...... 13, 
elbourne .........00 21,690 ...... TIMED dines 7 13,997 
Total British and 
Australian ...... «.§ CAB 042... 156,675 ...... 468,367 
India .....:, lia tin 10,290,000 ...... Rich “ashes 290,000 
10,915,042 ...... 156,675 ...... 10,758,367 


Philadelphia, San 
Francisco, & New 
Orleans .........0 : 
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Net 
Recoinage Amount 
of Light of New 
Gross Silver Coinage 
Amount of Included Added to 
New in the Existing 
Coinage. Last Column. _ Circulation. 
Mint. £ £ £ 
Germany.........00+++ Se aa ee PS not stated 
France (mainly for 
Cochin China) ... 735,605: ...... Boa te ey 735,605 
Ttaly cocccrocesccrcceee 72,096 ...... 372,096... nil. 
G] Berne .......ceceeseeeee 104,000 ...... 104,000 ...... nil. 
Belgium .........++++++ 191,000 ...... 191,000 ...... nil. 
OF Wiebe. ccocsicnnvcscs 753,037 ...... an ebsen 753,037 
‘Stockholm & Kongs- 
berg (Norway) ... SS ‘sthnee. veh? bawnes 156,596 
|] Kremnitz.....-.....000+ a cehige: oan” eee nil, 
Copenhagen......++.... BOD cece eek “eecees 2,800 
Utrecht ...tccscc.scces Siti, seid a eas aleds A wie nil. 
Mad sid........00sseeeees EG Ee &. tauden >. 000 © tapos 577,770 
Ldsbee .<< se cpocoanssnses eS 57,111 
PR scnal Soistscicess SUT ccuatn sauk santas 5,398,360 
JAPAN ...ceeseeceerevers i ee ae re 820,070 
26,087,947 ...... 823,771 seve 25 264,176 


In 1886, it will be seen, there was no gold coined at the 
British mint, while in the preceding year the amount 
coined was valued at 2,973,453/7. In 1884 and 1883 there 
was also a moderate coinage of gold, but 1880 and 1881 
were both blank years. As regards Australia, the coinage 
at the Sydney mint was above the average of recent years, 
owing to increased receipts of gold from Queensland and 
New Zealand; but in consequence of the exceptional 
falling off in the supplies obtained from the Victorian 
mines, there was a slight diminution in the coinage of gold 
at the Melbourne mint. It may here be mentioned tbat, 
according to a table compiled from official returns by the 
Deputy-Master of this mint, the total production of gold 
in Australasia from the earliest records to the end of 1885 
amounted in value to almost 318 millions sterling. The 
value of the American gold coinage was 1,843,000/ in 
excess of 1885, and the Paris mint, it may be noted, 
resumed the coinage of gold, which had practically been 
suspended since 1879. Inseveral other minor instances 
there has also been an increased coinage. As anet result, 
the total coinage of gold in 1886, as given above, was about 
12 million in excess of the total in the preceding year, 
and represents an addition to the estimated amount in circu- 
lation of about 2} per cent. As regards silver, the coinage 
of that metal by the British and Australasian mints has 
been small, but the India mints increased their coinage 
from 5,790,000/ in 1885, to 10,290,000/ in 1886. The United 
States mints have alsocoined rather more silver,as havealso 
most of the continental mints. As regards the South and 
Central American States, it is said that no precise figures 
have been published respecting their coinage operations in 
recent years, but they are believed to have been unim- 
portant. This, however, is, of course, not the case with 
Mexico, the mints of which country coined in the year 
ended June 30, 1886, silver valued at 5,398,3607. Alto- 
gether, it will be seen the net addition to the silver coinage 
of the world amounted to no less a sum than 25,264,1761, 
representing an addition of about 4} per cent. to the 
probable amount of silver in circulation, although, of 
co'lrse, it must not be forgotten that a considerable 
portion of the new American coinage was simply added to 
the stock of silver coin in the Treasury, and did not get 
into circulation at all. Taken as a whole, these figures 
seem to show an increase in gold currency, as great, 
probably, as the growth of business required, and 
certainly the large addition to the world’s silver currency 
detracts considerably from the force of the assertions that 
_ sometimes made in regard to the restricted use of 
silver, 





BUSINESS NOTES. 


Taz Conversion or THE Inpra Four Per Cents.— 
Although no precise figures have yet been published, it 
18 Officially stated that the conversion of the India Four 
per Cents. has been a decided success, holders of about 

millions, out of a total of rather over 53} millions 
of stock, having accepted the terms offered them by 
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the India Government. Considering how generous 
tkese were, it is only natural that success should 
result. The effect upon the market for India 
Sterling stocks has been a distinct rise in the 3} 
per Cents., which have recovered the amount of the 
dividend just deducted. For some time this issue 
will hold the first place amongst India stocks, owing, of 
course, to the free market which will be ensured by its 
large volume. But although high in price, India 33 per 
Cents. are still much below the price they touched in 1884, 
viz., 1073, a price, however, that was largely due to the 
effects of the proposed conversion of Consols, 





Tue Post Betwren Enctanp anp Germany.—For 
a long time great dissatisfaction has been felt in Germany 
owing to the irregularity with which the English mails 
come'to hand during the winter months, and the Postal 
Department has often been petitioned to make new 
arrangements. During the last few months this 
irregularity has been the cause of much complaint, the 
English mail steamer failing very often to meet the 
Ostend train which carries the German mails. Last month 
a fresh attempt was made by the Rhenish Chambers of 
Commeree to persuade the Postmaster (Dr. Stephan) to 
adopt the Flushing and Queensboro’ route, and other 
commercial associations lent their influence to the same 
end. The prospect of losing the mails stirred up the Belgian 
Government, and representatives were appointed to 
wait upon the German Postmaster in Berlin. The result 
of the interview and of further negotiations was the 
decision to despatch the North German mails (from June 
Ist) by way of Flushing, and the remainder of the mails 
by way of Ostend and Dover. At the same time, the 
Belgian Government has given the assurance that the mail 
service will henceforth be more prompt, and it is said that 
two new packet-boats are to be built in Glasgow for this 
purpose. The mails going by the new line will leave 
Berlin at 9.31 p.m., and arrive in London at 9.30 p.m. the 
next day; and will leave London at 7.15 a.m., and arrive 
in Berlin at 7.39 a.m. the next day. The arrangements 
made have given general satisfaction in Germany. 


Tue American Inter-State Commerce Bit AND THE 
Rartway Recerprs.—Prior to the coming into operation 
of the United States Inter-State Commerce Bill in the 
beginning of April, a large amount of traffic was sent | 
forward over the American railways, and the receipts 
were proportionately enlarged. It was therefore 
naturally expected that subsequent traffic returns would 
be adversely affected; but this has not been the case, 
owing to the advances which have taken place in rates. 
The earnings of sixty-six representative railways during 
April, as compared with the corresponding month in the 
three preceding years, were as follows :— 


Percentace Increase in April, 1887, over April in 





Roads. 1886. 1885. 1884. 
North-Western .............++ UP exces Oe cs 3°1 
Central Western ........ «++ BSG 5.08.6 TRO Ri 55 
Amb > 5. ci ccaddsseidecti eas i eee IQGS Wiriss 16-4 
Wi TN cs cncrktanvibsesi Oe aucun ee ed 32 
South-Western ..........++0+: 184 SO ids 12°4 
Sauthettt oi, sisisisde dances 968; sak SOS! i. 30-4 
Far Weatern ....-....ccoscssss ee DO: sisine *116 

TT wo cadanssiecedanssas re 2 Sica TOO cceses 75 
* Decrease 


Subjoined are similar figures for sixty-seven railways 
during the first four months of the year :— 


PexcentacGe of Increase in First Four Montus of 1887 over 





April in 

Roads. 1886. 1885. 1884. 
North-Western ............++ ae TTR 2 cet 106 
Central Western ...........+ 13°7 Ba OP opiates 32 
Mo ceca tanaauneere We wat BU. accaee 16°5 
Wrasak Umee....00csscscnce sevens YF eas Ie 2... 66 
South-Western .............++ OR ke We si 28 
Heth aoc hianecevdidsisscie 168s 6 ii BB a - wsneces 18°3 
Far Western ....ccccccscssecce pe aid DIM x sacks 53 

| MSL AR BEE Se We cick Wee. eas 12°7 


These returnsare, therefore, distinctly favourable, although, 
of course, it must be remembered that there has been a 
considerable increase in the mileage worked. 
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Banxkine 1n Vicror1a.—As we stated some time since, 
a Royal Commission has been appointed in Victoria to 
inquire into the working of the Companies Acts in relation 
to the business of banking in that colony. Much evidence 
has already been taken by the Commission; and, in 
referring to this, the Australasian Insurance and Banking 
Record points out a somewhat important fact concerning 
several of the great Australasian banks having their head 
offices in this country. It says that the examination has 
elicited the fact that the banks whose charters forbid 
advances on land are, nevertheless, legally justified in 
making such advances. An important case cited by Mr 
Parkes, of the Bank of Australasia—Ayers v. the Bank 
of South Australia—shows that the terms of a charter in 





regard to this question do not deprive a bank of its ; 


common law rights. In face of the decision in that case, 
the Record says, it appears to be clear that the clauses in 
bank charters forbidding advances on landed property 


are inoperative. At the same time, the bank 
officials who gave evidence were in favour of 


the removal of all artificial restriction upon the 
power to make advances. To this we think no valid 
objections can be raised, for it is difficult to perceive the 
utility of any legislative restrictions upon the lending 
pone of banks. Moreover, in the case of the Colonial 
anks, there can be no doubt that they often properly under- 
take business that would not be considered legitimate 
banking here, where the conditions are widely different. 
But at the same time it is obviously not desirable that 
the banks with their great- deposit liabilities should 
attempt to engross too much of the business that 
naturally belongs to the land mortgage companies, and 
so lock-up their funds more or less permanently. It 
certainly was stated in the evidence by the repre- 
sentative of the Union Bank of Australia, that the desire 
of the banks to be free from restriction did not mean 
that they wished to enter largely into the business of 
lending on land, and it is to be hoped that this is the case. 


Tue Trape or Cura in 1886.—According to a report 
by Mr E. B. Drew, the Statistical Secretary of the 
Imperial Maritime Customs, the foreign trade of China 
expanded considerably in 1886. The following are the 
main figures, as compared with 1885 :— 

































Imports. 
1886. 1835. 

- Fad £* 
Ie indi scictiitinsechectiottnideid 6,247,000 6,359,000 
Cotton goods and yarn ...... 7,262,000 7,874,000 
Woollen goods .........+00...008 1,408,000 1,206,000 
MEME” Sencen seo ssovsssvenagasseh 1,329,000 1,375,000 
Miscellaneous .................. 5,623,000 5,236,000 

RE iisiccisicccbinesnial 21,869,000 22,050,000 
Exports. 

6 g* £” 
TIS ii sishesaieiatemcet lien 7,209,009 ... 5,000,000 
DOR isevscrsveesessocciscvesdooeests 8,376,000 8,067,000 
Miscellaneous ...............+0 3,717,000 ... 3,184,000 

With satis ces 19,302,000 _... 16,251,000 


* Converting the Haikman tael at 5s. 


Compared with 1885, the imports into China, it will be 
seen, fell off by 181,0001, or rather less than 1 per cent., 
which is more than accounted for by the decline in cotton 
goods and yarn, or, rather, in the former of these, for it is 
stated that the imports of yarn have increased. But 
against this comparatively slight decrease in the imports 
there is the important increase in the exports of 3,051,0001, 
or 187 per cent. The bulk of this results from the increased 
exports of silk, the trade in which was decidedly satis- 
factory. On the other hand, the year’s transactions in 
black tea are said to have been disastrous both tothe Chinese 
brokers and to the foreign merchants. Taken asa whole, 
the volume of the foreign trade of China in 1886 was’ the 
greatest on record, and, as a consequence, the Customs 
revenue has also reached a corresponding magnitude, the 
total collection amounting to 3,786,0001, or 115,000/ above 
the total for the maximum year, 1881. But although the 
volume of trade has been so large, Mr Drew believes that 
business, as a whole, has not been very profitable, owing 
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week, and the corresponding week of last year are as 
follows :— 


— 18>7. May %, 1887 June 4, 1886. 
e c c 
Ospital of the bank............182,500,000 0 .., 182,500,009 O ... 182,600,000 0 
vrotits in addition to cap), 
tal (Art Law of June 9 
1857) ecrcccersssscecceseeeee 8,002,818 54 .. 8,002,313 64 ... 8,002,313 54 
Reserve of the bank and its 
Dranches..........0.-esees eee 22,105,750 14 ... 22,105,75014 .. 22,105,750 14 
Reserve of landed property 4,000,100 0 .. 4,000,000 0 .. 4,000,000 0 
8 L PEBOFVE ....ccccceeeccece 11,017,44416 .,.  11,017,44416 .,, 11,517,444 16 





to the fluctuations and the decline in the rates of 
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Wiis anp Brqvuests.—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 
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Mrs Emilli Fraser, late of Palace Houses, Bayswater hill 207,000 
Michele Gravina Requeseno, Prince of Comitini, late of 

the Palace Satriano, Riviera di Chiara, Naples ......... 21,000 
Right Rev. Jonathan Holt Titcomb, D.D., late of 42 Wick- 

ham road, Brockley .....+...sesse.ssseseeeeeeeeses die waved baw. wae 39,000 
Mr Charles Bryant, late of The Grange, West Cliff, 

Ramagate ...........csscccecesceserceee re bsenasescaeersaneees shoese 61,000 
Mr John Farley Leith, Q.C., late of St Mary’s Priory, 

Prittlewell, Essex, and of the Middle Temple............ 50,000 
Mr James Whatman, late of Vintners, near Maidstone ... 46,900 
Rev. Frederick Loftie Cave, late of Humber House, 

Bloxham, Banbury, Oxford ............csseeseeeseecseenescees 33,000 
Mr Henry John Dennis Dugmore, late of Bagthorpe Hall, 

King’s Lynn, Norfolk .............:..csssseensecenseeeteeeeeereees 21,000 
Mr John Lloyd Wynne, J.P., D.L., late of 7 Eaton place —_ 10,000 








Foreign Correspondence, 


FRANCE, 


' (FROM OUR OWN CORRESPONDENT.) 
Paris, June 2, 
The returns of the Bank of France for this week, last 


i DesrTor 


otesin circulation......... ..£,745,(76,195 0 
Interest on securities trans- 
ferred or deposited ...... 10,041,075 74. ws 
Banknotes to order, re- 
ceipts payable at sight. 31,361,213 {7 ... 
Treaeu account current 
CREGIGOF ...r0ccccserecreeeee 220;623,158 13 vee 
Ourrent accounts, Paris...... 2:6,304,646 52 .., 
Do branch banke............ 63,813,933. 0 ... 
Dividends payable ............ 1,541,845 50 ,., 
Discounts and sundry inte- J 
BOBEB eocvanes corncs cos anrcesse., LLgG2O,27E: 95. oe 
Rediscounted the last six 
MONEDS .......0ercerseeeee 1,201,842 39. 
orneene 28,917,427 84... 


Total ceccesceccerseree 3)644,622,221 98 ,., 3,611,143,643 87 ., 4 119,200,905 7, 
CREDITOR, 


o>. 2,608,691,296 O .,. 2,837,005,375 0 
10,270,210 81 .. 
30,605,859 2 
237,899,271 60- .. 
313,774,831 1 iss 
52,701,939 0 
1,(90,019 50... 
10,903,243 78 see 


1,291,842 89 
25,790,123 42. 


10,099,001 94. 
30,976,997 65 
105,808,030 44 
779,513,707 44 
69,013,896 0 
1,080,580 50 
13,850,208 51 


1,551,840 8 
42,085,815 56 








Cash in hand and in branch t c f © t e 
BOBKS ......ccccccsecccnseseee 2,374,531,740 46 ,,.2,374,269,852 04 .. 2,524,937,432 49 
Commercial bills overdue ... 396,575 15 ws 204,529 40° 240,430 98 
Commercial bills discounted # 
in Paris not yet due ., 171,867,278 37... 180,455,004 13... $76,534,579 29 


Treasury Dilla. ......... 0.0.00 oe eee 
Commercial bills, branch 
banks cons aonecee 


vecesssttscrccceeseere 989,252;229 © .., 341,783,683 © ... 493,707,056 0 
By Teen ame 1,407,300 0 ... 1,219,800 0 4,746,800 0 
Do in branch banks........ 306,300 0 eee 266,300 0 oon 4,608,000 v 
Doin public securitics.,. 138,055,017 95 .., 132,019,815 5 .,, 123,310,383 28 
Do by branch banks....,.... 142,590,904 0 ,,, 142,200,634 0 ... 141,670,328 0 
a = a a 
ven ne 
and March 29, 1878) ...... 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 
Government stock reserve.. 12,990,750 14 ... 12,980,75014 .., 12,080,750 14 
De diepemble cecal tas 99,626,050 8 .., 99,626059 &8 .., 99,626,794 48 
Rentes Immobilisées (Law 0 
of June 9, 1867)............ 100,000,000 0 .., 100,000,000 0 ... 100,000,000 
ae ~y nee ot the 
n e 
perty haeaditon oe 13,686,656 0 ., 13,856,823 0 13,137,860 0 
Expenses of management... 4,598,936 79 ,,, 3,788,055 95. 4,587,847 31 


Employ of the special re- 


Total 000 000 000 eRe ceeees +++3,644,622,22 2.98) i 8,61 1,143,64 3 87 


The above return compared with that for the preceding 
week exhibits the following changes :— 


11,517,444 16 


11,017,444 16 .., 62'644,794 68 


49,404,740 8 ... 


11,017,444 16 ... 
48,629,592 22 ... 


——— 


se. 4,129,200,905 76 


INCREASB. francs. DECREASE. francs. 
CUPGUBARI ON 6's aps 0s .00e pence 000000 46,834,900 | Treasury account..........-.0 11,276,113 
CRED nccisdntsinreeotitnenichnased'ios 261,288 | Private deposits...........-:++ 6,857,601 
SIND dniincknsthtcioncnictasieses 29,879,910 


Money for discount, after being dearer at the approach 
of the end of the month, is again easier, at the previous rates 
of 24 to 24 per cent. The London exchange has further 
receded a slight fraction in favour of Paris, at 25f 20c. 
There are no transfers of bullion to or from foreign 
countries to report, and the reserve at the Bank has 
remained almost stationary. The variations in the chapter 
of discounts at the Bank are due to the movement of 
pore at the end of the month. The increase in the 

ranches arises from the account being made up before 
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The cash reserve to-day was composed as 


pay day. 
under :— 
2nd June. 2€th May. 
francs. francs. 
ME. iid 1,200,239,533 ... 1,201,425,674 
Sibwer ......ccccoscccenseesces 1,174,292,207 1,172,844,178 
2,374,531,740 ... 2,374,269,852 


Prices have risen generally on the formation of a 
Ministry which capitalists approve of, as being divested of 
the disturbing elements of M. Goblet’s Cabinet, and 
romising a more economical financial policy. As there 
had been more buying for speculation during the last 
week, the charges for carrying over were a little higher 
than at the last settlement, but they did not exceed 3 per 
cent. per annum, even for shares and Italian Fives. Gas 
shares have fallen in consequenee of the outery against 
the use of gas in theatres and large buildings, and the 
probability of the interdiction of that mode of lighting, 
which would deprive the company of considerable receipts. 


Par. June 2, May 26. 

f ce 7: @ fc 
Three per Cents........ 100... 82174... 81174 + 1 0 
Redeemable Threes .. 106... 8470 ... 8375 + O95 
Four&-a-HalfperCnts. 100... 10927} .. 10845 + 0 824 
Seaeeh: netcanmeasasescioun 100... 99 874... 9870 + 1174 
Austrian Gold4%..... 100... 90 5 .. 8945 + 060 
Turkish Fours.......... o Ww. wt... Be + OD 
Egyptian Unified ..... 500... 375 0 ... 37625 -— 125 
Bank of France Shares 1,000 ... 4,135 0 ... 4,100 0 + 35 0 
Banque de Paris....... ~ 600... 745 0 718 75 + 26 25 
Crédit Foncier.......... on | ake 1,332 50 1,370 0 + 2650 
Paris Gas Shares....... ~ 250... 1,325 0 1,347 50 — 22 50 
Gaes GRMAL ccceccsseccce - 500 ... 2,037 50 2,023 75 + 13 75 
PURIEB: sdthinsccnevsens - 500... 403 75 403 75 wii 
Northern Railway ...... 400 ... 1,636 25 ... 1,527 50 + 8 75 
Western Railway ..... 500... 855 0 £65 0 - 10 0 
Orleans Railway....... ~ 600... 1,290 0 1295 0 - 50 
Eastern Railway....... ae. te 775 0 - 
Lyons Railway ....... ~ 600... 1,227 50 ... 122250 + 5 0 
Southern Railway ...... 500... 1,160 0 ... 115625 + 375 
South of Austrian Rail 500... 175 0 17125 + 37 


A result of the change of Ministers is the complete 
abandonment of M. Dauphin’s Budget scheme for 1888, 
comprising his plan for a recomposition of the capital to 
be borrowed by a sinking fund, and his tax on incomes 
based on the house rent paid by the occupier, according 
to a fantastic series of tables. As the old Government 
was thrown out on its financial policy, and its admitted 
inability to propose reductions in the expenditure, M. 
Rouvier, as President of the Budget Committee, is bound 
to carry out a system of retrenchment, which he had 
endeavoured to impose on the late Cabinet. He will 
present a new Budget before the end of the month, but 
the great lines of it are said to be reductions to the amount 
of 60 to 80 millions, principally in the departments of 
War, Marine, and Public Works, and a remodelling of 
the spirit duty, so as to produce an additional 100 millions. 
This latter measure would comprise both an increase of 
the duty and a more rigorous collection of it by the sup- 
pression of frauds and exemptions. He will, however, 
meet with great opposition should he attempt to abolish 
the privilege at present enjoyed by vintners of distilling 
a part of their own vintage free of duty, presumably to 
strengthen their wines. A large portion of the alcohol 
thus obtained goes into the consumption, and causes a 
|| Serions loss to the revenue. Almost every succeeding 
j| Government has endeavoured to abolish the abuse, but 
they have always failed, and M. Rouvier is the less likely 
to succeed, as he would have all the Right, the farmers’ 
friends, against him, and without their support he would 
not be sure of a majority. 

The French Atlantic Cable Company have held their 
annual meeting of shareholders in Paris, in which an 
account was given of the operations in 1886 and the rela- 
tions of the company with the Anglo-American Syndicate. 
At the commencement of last year and down to the 5th 
May the French company was working by itself under a 
| tariff of 2f per word. Its average receipts were then 

4,000f per day. In May it was induced to join the English 
Syndicate at a reduced word rate of 6d, in order to com- 
pete with the Commercial Company, the French company 
receiving 12°40 per cent. of the receipts in common. The 
daily earnings then fell to 2,200f per day. This step dis- 

satisfied some of the shareholders, who saw their probable 
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dividends reduced almost to zero; and, at the special 
meeting held in October last, a large number of the old 
directors were not re-elected. It was estimated that 
the eable was being worked at a loss of 150f a day, inde- 
pendently of the depreciation in the value of the capital. 
An agitation was then got up by members to return to 
the old rate of 2f per word, and negotiations were opened 
with the English company with that object, but led to no 
result. Subsequently the French Ministry of Posts and 
Telegraphs called on the company to withdraw from the 
English Syndicate, on the ground that the association was 
a violation of its charter, and the company resumed its 
independence from the commencement of the present 
year, but has continued the sixpenny-word rate. The 
company has, however, since endeavoured to induce the 
English companies to raise their rate, and took part in a 
conference held in London in April; but the question of 
the tariffs was postponed to a future meeting. The 
receipts this year have, however, increased 1,000 
a day since the French company has worked its 
cable on its own account; and it would, perhaps, 
have been able to pay a dividend but for the unfortunate 
ene with its repairing steamer, the Pouyer Quertier. 

nder the arrangement with the English Syndicate the 
French company, in the event of a rupture of its cable, 
was allowed a period of six months to execute the repairs, 
and in order not to let its steamer lie idle, it landed all the 
machinery on board, and affreighted the steamer to carry 
to New Orleans a eargo of dynamite, with the intention of 
taking a cargo of cotton from New Orleans to Havre for 
the return voyage. That operation, however, resulted in 
a loss of 41,000f, and the cable having broken while the 
steamer was on the voyage in January, the company, 
which had terminated its arrangement with the Anglo- 
American company, was forced to charter asteamer, at a 
cost of 80,000f, to repair its cable. The consequence 
was, that the gross earnings of 1,112,777£ were reduced 
by expenses and losses to 153,492f, which sum was car- 
ried forward to the present year. Twomembers of the old 
board, M. Pouyer Quertier, the chairman and founder of 
the company, and M. Clement Simon, had remained in 
office, but a shareholder having demanded the revocation 
of their powers, it was carried by a large majority. 

The Messageries Maritimes Company have held their 
annual meeting this week, and fixed their dividend for 
1886 at 6 per cent. (1 percent. more than was paid for 
1885). The meeting ratified the new contract for the mail 
services to India, China, Brazil, Australia, New Caledonia, _ 
and the East Coast of Africa, which, however, still waits 
the approval of the Senate. The new convention is for a 
period of fifteen years from 1888. Authorisation was 
given to the board to raise by debentures a sum of 25 
millions of franes, of which 11 millions are to be applied 
to the reimbursement of the present debt, and the 
remainder for new steamers required for the improved 
mail services. 

The receipts from shipping on the Suez Canal in May 
amounted to 5,500,000f, against 4,775,734f in the same 
month of 1886. There is’ still a small deficit on the five 
months, the earnings in which were 24,748,804f in 1887, 
and 24,858,766f in 1886. 

The following was the amount of paper that passed 
through the Paris Bankers’ Clearing House in May, with 
previous months for comparison :— 













































Francs. 
May, 1887.........cccccccacecsccerereesesssceersees 361,056,400 
MED, TOOT ,....00...cnccccccnccecsegs seseseesness 372,426,388 
Bay, 1BO6..........00..1..ccccscccsscerecersseeeress 509,264,902 








THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, May 23. 


The industrial situation has become less encouraging 
within ten days. A very full report on the condition of 
the New England woollen industry has been made public, 
in which it is noted that very few mills are as well situated 
as they were one year ago. Quite a number are running 
only part of their machinery, and others are working 
during fewer hours daily. Many will shut down altogether 
when current orders are finished, provided others are not 
received in the meantime. The total product of 229 
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woollen mills in New England is shown to be not only less 
than it was one year ago, but materially less than in 
February, 1887. More than that, manufacturers in some 
instances are confident that the total output by July 1st 
next will be less than it is at present. The report states 
that “the depression thus unmistakably apparent extends 
through both worsted and cassimere establishments. The 
production of woollen and worsted goods, especially of the 
finer descriptions, all told, is-less than a year ago, and 
also less than during the first few weeks of the present 
‘heavy-weight’ season. The woollen hosiery industry 
is in a fairly good condition, and the demand for satinets 
is active, while the production and consumption of shoddy 
has reached more extensive proportions than ever before. 
With wool dear and goods cheap, the manufacturers have 
the keenest possible incentive for cheapening their 
product by using shoddy, and many of them are 
making the most of their opportunities in this direction.” 
This is in direct contrast to the cotton goods manufacturing 
concerns, which are now beginning to feel the moderate 
check to distribution customary at this season. Still, ata 


‘number of cities, notably Boston, Cincinnati, Chicago, 


and St Louis, the movement of cotton goods to the in- 
terior has been well maintained within a fortnight. Other 
industrial lines than that mentioned, which are not being 
specially favoured, are the Pennsylvania, West Virginia, 
and Ohio coke-burning blast furnaces ; nail mills in the 
region specified, wheat flour mills at Minneapolis, St 
Louis, and Chicago, and, so far as the prospect is concerned, 
in view of the strike of the 13,000 Connellsville coke-burners, 
many iron and steel mills. It was pointed out two days 
ago, that 361 of the blast-furnaces in the States named had 
been blown out for want of coke, and that over 4,000 
employés were thus rendered idle. No iron or steel mills 
had been obliged to shut down at that date owing to the 
lack of fuel or raw material, but fears are expressed that 
if the coke-burners stand out much longer, many mills will 
be rendered idle. The nail mills-are idle for different 
reasons, mainly for those outlined in a previous letter. 
The capacity for producing nails has been increased enorm- 
ously within two years, and within eight months all nail- 
mill employés have settled their differences with employers 
and gone to work. This has resulted in an excessive 
outturn, which even the wildly-reported and carefully- 
nursed building booms at various cities failed to meet. 
The result has been seen in a drop in prices from $2 75c 
per keg to $2 25c; but resales are notorious at $2, and 
have been made at a lower figure. This will make it plain 
why so many nail factories have had to shut down. At 
Chicago, where 31,000 building trades employés have been 
locked out by the master builders and employers for whole- 
sale interference and attempted regulation, the building, 
hardware, structural iron, and nail trades are at a stand- 
still. The trouble with flour mills at the cities mentioned 
is, that the price of wheat has been run up too high as 
compared with what flour will bring. The specula- 
tion in No. 2 red wheat at Chicago, as well as spring 
wheat at Minneapolis, has put prices several cents 
higher per bushel, proportionately, than the quota- 
tion delivered at tidewater. As a result, the winter 
wheat flour mills at St Louis, and others at Chicago 
and Minneapolis, are not working at full headway, 
though the mills at the city last named can better afford 
to run at a loss for a short time than shut down. Another 
industry which finds it necessary to shut down for awhile, 
in order to work off its superfluous stocks, and thereby to 
maintain prices, is that of anthracite coal production. 
Beginning to-day, some 70,000 miners will be laid off for 
about one week, for stocks at tidewater distributing points 
amount to 1,000,000 tons, and are, therefore, four or five 
times as large (in producers’ and carriers’ hands) as 
customary. The week’s consumption will probably take 
off the surplus. 

The apparent industrial depression, outlined in iron, 
nails, woollen and flour manufacturing, and in coal pro- 
duction, is not seriously regarded as yet. While some 
journals have begun to talk of “‘ over-production ’’ of iron, 
asa matter of factthere has been no over-production of raw 
material yet. Furnaces which have shut down have done 
soin most instances for want of fuel, or owing to increased 
operating expenses, due to the strike of coke-burners, &c. 
Furnaces are still running on old contracts, and it remains 


true that a few 100-ton orders for No. 1 iron at tide-water 
would put prices up $2 per ton. This does not point 
to any underlying weakness in the market. The Bessemer 
pig iron market is off $1 to $1 50c per ton, but this was 
not until after reports had been made, showing for the 
first time how heavily the domestic output of that variety 
had increased with the past year, the home product of | 
Bessemer fromJanuary lst to March31st having been about 
700,000 tons, as compared with less than 50,000 tons im- 
ported. Considering that the foundry iron output has 
not increased at all since January Ist, in fact, in view of 
the statement that it had declined tosome extent, while that 
of Bessemer increased over 12,000 gross tons weekly since 
the first of the year, it is not surprising that prices of 
Bessemer have weakened. Quotations for foundry, how- 
ever, ought to be much stiffer by the same sort of logic. 
The merchant bar market at Pittsburgh is weaker than 
for months past,and white mills are still busy. New 
business has been greatly checked. The two-cent rate for 
bar sizes holds good, and the encouraging feature lies in 
the fact that there are no stocks of moment. 

The wheat ‘ corner ”’ at Chicago is as much a mystery as 
ever. The clique appear to control about 40,000,000 
bushels of wheat, but there is no telling, at this moment, 
how much more they may have to take (before new wheat 
comes in) from thestocks, which have been for'along time held 
back by farmers, in case they get prices quite high.1 And if 
thiscomes true, the difficulty of maintaining quotations will 
be very great indeed. Hogs, and oil, and provisions are 
lower. Cotton has gone to llc for the first time since the 
spring of 1885. Sugar is unchanged, and while coffee is 
speculatively 1c higher, petroleum is similarly lower. 





GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, May 31. 


It is certainly a remarkable fact that both the German 
and Austrian bourses |have experienced a rise in prices, 
notwithstanding the dangerous strikes in Belgium, the 
floods in Hungary, and the Cabinet crisis in France. It 
will not be surprising if prices improve still more when 
the effects of the peaceful solution of the last named are 
felt, and the undeniable fact becomes clear that in France 
the love of peace has outweighed General Boulanger’s 
prestige and popularity. Indeed, if France coolly studies 
the relations of the different States of Europe, and 
compares its financial position with that of Germany, 
it cannot desire to carry events to the extreme. 
We may also confidently assume that Russia has. 
lately given binding assurances of peace, otherwise the 
German Government would no doubt have opposed the 
introduction of the last interior loan of 100 million 
paper roubles upon the German bourses. This 
step, which was foreshadowed by the rise in the 
prices of Russian securities, as reported in my 
last letter, has been taken up in the course of the past 
week. The loan was offered and accepted at the rate of 
483 per cent. gold. 100 roubles gold were calculated as 
320 marks, and at the rate of 48 per cent. 100 roubles 
equalled 1553 marks. After the tax has been sub- 
tracted the interest is almost 7 marks, that is, 43 marks for 
100 marks in gold. But the rise and fall of the Russian 
standard will make the investment vary continually, and 
the possibility of the coupon tax being raised is not alto- 
gether excluded. The German capital has a decided 
objection to investments subject to rise and fall, and the 
present flourishing condition of Oriental loans has done 
nothing to change the fact. Still, the loan has been well 
received, and this cannot be otherwise explained than by 
the high rate of interest, and the large amount of Russian 
securities already in the hands of German capitalists. 

In a conference at Frankfort-on-Maine the representants 
of German private note banks have passed the resolution 
that their banks shall not discount below the rate of the 
Imperial Bank, whenever gold is being exported, or its ex- 
port is expected by the directors of the Imperial Bank of 
Germany. In other circumstances, private banks shall not 
discount at less than 4 per cent. below the Imperial Bank. 

From Bremen emigration is going on upon so large 4 
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scale that two steamers left there last week, and this week 
a special steamer will sail for America. 

According to an abstract of the German Association of 
Iron Works, the total production of pig iron in Germany 
during the month of April amounted to 1,200,439 tons, 
against 1,115,336 tons in 1886. 

On the occasion of the introduction of the Assurance 
Act against accidents in Germany, statistics of wages in 
the different trades unions and associations were compiled, 
and the average yearly rates of wages in more than fifty 
different trades were determined. The great majority 
of these average yearly wages fluctuate between 400 and 
800 marks, but there are some which rise to 988 marks, 
and some few that go down to 300 and 272 marks per 
annum. 

The Navigation Company of the Austro-Hungarian 
Lloyd has held its annual meeting of shareholders, at 
which a dividend of 21fl, or 4 per cent. upon the capital for 
1886 (that is 12fl less than in 1885), was voted. Mi:-reover, 
209,993fl are to be taken out of the reserve fund, in order 
topay thisdividend. The fact is, that the company earned 
in 1886 only 658,321fl in net income, whereas it amounted 
in 1885 to not less than 2,829,082f1. The main cause of 
this unfavourable balance was the quarantine regulations 
against cholera in the Mediterranean. 

The North German Lloyd, which enjoys a subvention 
from the German Empire for the lines to Australia and 
the East, has asked the German Government for an 
alteration of the branch linesin the Mediterranean. In place 
of the Trieste-Brindisi branch line, which did not yield 
any advantage, the company wishes to stop at Genoa, 
for the purpose of accelerating the course through the 
Suez Canal. Considering that the latter is now open 
during the night by electric light, the Lloyd hopes to get 
also the German post to the East. 

The company of the Austro-Hungarian State 
Railway has published its report for 1886. The 
total capital of the railway lines represents 343,412,430 
gulden, and the mines, iron and steel works 29,027,2314. 
The gross receipts amounted in 1886 to 28,764,842f1, 
against 31,110,647f1 in 1885. On the other side, the 
expenditure has decreased from 12,232,252 in 1885 to 
11,059,144fl in 1886, i.2, by 1,173,718f1. The gross 
receipts from mines and works are rather slowly 
increasing ; they reached 1,234,762f1 in 1886. The taxes 
amounted to 334,000fl. A dividend for 1886 of only 33 per 
cent. can be divided, against 7 per cent. in 1885; and for 
that purpose even 203,000fl are to be taken out of the 
reserve destined for the renewal of the rolling-stock. 

A new Act concerning the circulation of cheques by the 
Post Savings’ Banks in Austria has been promulgated. It 
introduces a tax of two kreuzers for each cheque and 
each booking. 

The new decree in respect to the manipulation of the 
import-duty of raw petroleum by the Custom officers fixes 
the latter at 2 per 100 kilo. The Customs officers have 
the right to examine petroleum in case they suspect the 
mineral oil to be refined and only coloured dark by an 
addition of raw naptha. 

On the 27th inst. the offers were closed at Petersburg 
for the privilege of constructing a pipe line for transmit- 
ting petroleum from the Caspian to the Black Sea. The 
capital necessary is calculated at 25 to 30 million roubles. 
The work must be completed in four years, and be able to 
carry from the beginning 130,000 pouds a day, and 200,000 
after two years. 





Correspondence. 


THE GROWTH OF BRITISH COLONIES. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—The general accuracy of the valuable statistics 
compiled for your columns from time to time makes it 
only the more important that none of those accidental 
errors, which are the despair of even the most careful 
statisticians, should be overlooked. Unfortunately, the 
value of the graphic table, by which you showed last week 
the rapid growth of the colonies and India, was much 
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impaired by one casual slip, and by several hardly correct | 
figures. Those quoted by you from the speech of Sir | 
Henry Holland were taken by him from the general table 
of the *‘ Colonial Office List”’ for 1887, and, as the com- 
pilers of that table, we venture to ask permission to make 
some comments upon the figures given in your last week’s 
issue. a 

You do not, we think, really believe that “the British | 
possessions far exceed in population” the numbers of 
China, since your table adds up 277,352,000, instead of 
377,352,000, as stated at foot therefore, and adopted as 
the basis of your argument. The total population of the | 
colonies, according to official estimates for 1886, is (as 
stated in the ‘Colonial Office List’’) 17,600,000. Accepting 
your figures for India and the British Isles, this brings 
the total for the Empire up to less than 314,006,000, | 
instead of 414,000,000, as you accidentally state. 

The total area of the colonies, according to the latest 
official returns, is 7,466,962 square miles, or 42,000 square | 
miles less than your figures, the difference being much more | 
than is warranted by your inclusion of Zululand, our latest 
annexation. 

Turning to particular instances, if the Canadian Dom- | 
inion has 4,750,000 people now, it has increased since 1881 
more quickly than its wont, as it tren had only 4,324,810. 
On the other hand, you omit St Helena, Falkland Island, 
Labuan, &c., or rather, you much under-estimate them in jf 
“ unclassified remainder ” (surely an odd expression). 

But these are comparatively minor blemishes. You 
attempt to furnish a statement of the “inhabitants of 
European origin,” placing the total at 9,650,000. Weare 
unaware of the sources from which you have drawn these | 
figures, as they do not agree with our information in some 
respects. We notice that you exclude 50,000 (presumably f 
Turks) from Cyprus. It is, we venture to think, some- | 
what misleading to class these with negroes and Papuans ; 
but it is more serious that you assume that there are 
15,000 persons of European origin in Bermuda, where less | 
than half are white, and 120,000 in British Guiana, which 
must include a whole gamut of browns and blacks. 

We do not know where you obtained a population of 
700,000 for British New Guinea. We have seen estimates 
from 135,000 up to 2,000,000, each as reliable as the 
other. 

It is unfortunate that more exact statistics of the Empire 
are not available, but it may lead to inconveniences if the 
rather rash assumptions of your compiler are allowed to 
pass without qualification.— We are, &c., 

Tue Epirors or tHe Cotonzat Orrice List. 

Downing street, 30th May, 1887. 

[The population of the British possessions should | 
undoubtedly have read 277,300,000, instead of 377,300,000, | 
as we accidentally gave it last week, making, withthe home f[ 
population 314,000,000. But our comment was actually | 
based upon the lower number, and we maintain that, | 
while in area the British Empire is the largest inthe world, 
we can also repeat our words “ we believe in population 
they (the British possessions) exceed that of China.” We 
did not make use of the words “ far exceed in population.” 
Now, the population of China has been stated as high as 
450,000,000, but we may quote the following passage 
from the Statesman’s Year- Book, which we had in mind 
when our remarkswere penned: “‘ There is great proba- 
bility that the present population of China does not 
surpass 300 millions.” If so, the population of the British 
Empire is the greatest in the world. Replying to the | 
other points raised by our correspondents, the addition 
to the area, accounting for the difference between the 
7,467,000 square miles given by our correspondent and 
the 9,168,000 square miles stated by us, is due to 
our Indian possessions. The population of the Canadian 
Dominion we now believe to exceed 4,750,000, and the | 
425,000 increase between 1881 and 1886 would consist of 
over 250,000 in Ontario and Quebec, about 50,000 in New 
Brunswick and Nova Scotia, and a full 100,000 in 
Manitoba and the North-West, where there was a rush of 
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emigration a few years back. The ‘‘Colonial Abstract” has 





some figures on the point, though incomplete. Labuan we 


‘included with our Asiatic possessions, ‘‘ Protectorates, 
Borneo, Aden, &c.”” The “ unclassified remainder” con- 
sisted mainly of the Falkland Islands and St Helena. 
In regard to the population of British Guiana, we stated 
that 120,000 out of 270,000 are either white or less than half 
white in colour, and we have seen a statement to the effect 
that in 1871 there were 113,000 creoles in British Guiana, 
but that designation is somewhat indefinite. As regards 
British New Guinea, Rev. James Chalmers recently referred 
to a calculation that the population was about one in 87 
acres, say 7} to the square mile, and taking the area at 
88,000 square miles, we should have a population of 
660,000. Mr Chalmers, in the same way, calculated the 
population of the entire island at 2,207,000.—Ep. Econ. | 





BRAZILIAN GUARANTEED COMPANIES. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—Senor de Arevedo Castro’s letter in your last issue 
requires a short answer from me. 


I stated in my former letter that in my judgment the 
Brazilian Government was not acting fairly to the share- 
holders of the Guaranteed Railways in disallowing 
insurance as a legitimate “ working expense”’ on the one 
hand, while on the other they would not, as exemplified in 
a recent case, allow the loss in consequence of a fire to 
come within that category. I also intimated that their 
economies would be more judicious if carried out in 


conjunction with a competent English assistant or 
assessor, 


As to this last point, Signor de Arevedo Castro 
states that the accounts are revised by a_ board, 
with the assistance of a representative of the company. 
This may be so with regard to the accounts in Brazil. 
But the adjudication with regard to the English accounts 
(amongst which is to be found the item of insurance) rests 
with the representative of the Brazilian Government in 
Europe, who is resident at Paris. 


As to the first point, he traverses my statement that the 
item of insurance is disallowed by the Brazilian Govern- 
ment. In proof of my statement, I can only say that I 
have before me the letter from the representative of the 
Government to the Secretary of one of the Guaranteed 


‘Railways of which [am chairman, in which, in striking 


out the cost of insurance, he says, “the Government do: 
not allow this item in guaranteed interest accounts.” 


Sener de Arevedo Castro says, ‘that the premium to be 
paid is of so little importance, that undoubtedly no share- 
holder would object to it even if disallowed by the Govern- 
ment.” But this easy-going mode of disposing of an 
important matter of principle will hardly commend itself 
to the investing public. Investors have placed their 
money in these undertakings upon the faith that the 
capital subscribed has a certain percentage guaranteed to 
it, to the full amount of which percentage they will be 
entitled in all cases in which the “ working expenses” are 
paid. And guaranteed dividends will soon lose their 


are liable to be whittled down at the discretion or caprice 
of the guaranteeing government. by expenses being 
deducted from them which are necessarily incident to the 
prudent management of the business, and which are 
commonly recognised in the English courts as “ working 
expenses.” So of pe as a matter of principle has this 
point been deemed by the directors of the company of 
which I am chairman, that the joint opinion of the 
Attorney-General and-Mr Prior has been taken upon it. 
It is as follows:—“ The expense of fire insurance is, in our 
opinion, clearly a ‘working expense,’ and ought to be so 
included and allowed by the Government in the company’s 
accounts.”—-I am, Sir, your obedient servant, 


GRANVILLE R. Rypzr. 


A 





PUBLIC INCOME AND EXPENDITURE. 


The following are the receipts into the Exchequer from 
April 1 to May 28,and during the week ended May 28, 1887, 
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as compared with the receipts in the corresponding periods 
of 1886 :— 
Revenve and Orver RecEtrPrs. 
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RECEIPTS. 


























ate 
| } April 1, , April 1, Week Week 
| | t8d7, to | 1886,to | ended ended 
| | “ined | aeeen” | asa” | Mau.2e 
| : 4. | 1886, 
Balance on let April, 1a7—| 2 | “eH Sra | lc. 
ce on 1s —| a 2 
Bank of England ........... | me | A 077,880 | 4,579,773 | 
Bank of [ acicseucssnstes} o 972,227 | 1,046,171 | 
| ce aa 
| | 5,950,107 | 5,625,044 
REVENUE. | 2 | 
OUPPOMS o...ccrcsereensereerenees 3,026,000 | 3,190,000 | 420,000) 213,090 
ee 8,625,000 3,625,000 | 316,000 193,000 
Stamps ene 0oscnsescasenneetses, severe 2,129,000 1,981,600 | 295,00 225,000 
Land Tax and House Duty... 510,000 530,000 35,000, 85,000 
Property and Income Tax ...| 2,504,000 2,447,000 | = 139,000 93,000 
OR on cccinxshancwsedsecere] 1,070,000 | 1,060,000 90,000! 90,000 
Telegra Bieree sacaiineircent, on 290,000 | 205,000 | = 75,000 65,00 
Crown > inainnbapermaaenl si | €0,000 | 60,000 — nil 
Interest on Advances for) 
Local Works and on | 
Purchase Money of Buer| ciel 
Canal Shares ..........0.../ | 108,868 308,725; nil | 1,508 
Miscellancous .........+-: | 427,525 | 414,029 19,445 


16,982 


1,416,922 1,084,953 








ad oe Le, 
"| 12,758,383 13,680,764 


[ a 


| \- 
Total, including Balance ...... eres 19,806,703 
OTHER RECEIPTS. 
Advances, under various Acts, repaid 
to the Exchequer .........-0++.s-s++++| 
Money raised by Exchequer Bonds ..... 
Ditto Treasury Bills ...... .....++s+s+0+- 
Tem ry advances not repaid, for 
CACIENCY ........0.0.ceceereeeseeeeecersners 
Ditto for ways and MeANs ........0+.+ fe 


“cececsesseares (UQBOT ASL apenas | 


188,691 | 243,080 | 
oe. ore 
| 














The expenditure during the same period amounted to 
13,051,161/, as compared with 13,024,648¢ in the corre- 
sponding period of last year, the issues during the week 
being 887,918/. The balances in the Bank of England 
and the Bank of Ireland on May 28 amounted to 
4,025,7201, against 3,484,716/ a week before, and 5,760,140/ 
on May 29, 1886. 
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TO READERS AND CORKESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 

communications 
Communications must be authenticated by the name of the writer 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Ax Aocounr pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, June 1, 1667. 


ISSUE DEPARTMENT. 








£ £ 
Notes issued.....,...... 37,915,980 Government debt ... 11,015,100 
| Other securities ...... 4,734,900 
Gold coin & bullion... 22,165,980 
| Silver bullion ......... aie 
37,915,980 | 37,915,980 | 
BANKING DEPARTMENT, is 
£ | 
Proprietors’ capital... 14,553,000 Government securi- 7 
Rest Perea ene? 3,064,241 | ties eee eereessseseseeee - 15,489,907 
Public deposits*...... 4,749,503 Other securities ..... 18,729,890 
Other deposits......... 26,061,794 Notes......-ssesserem 13,001,259 
Seven-day and other old and silver coin 1,395,642 
ills Oe 6 wt oat oes bee eee “3 ’ ei 
48,616,674 | 48,616,674 


® Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 


Dated June 2, 1887, F. MAY, Chief Cashier. 


THE OLD FORM. 


The above Bank accounts would if made out in the old form pre 
sent the following results :— 





LiaBiLitig | ‘ASSETS. Sw 
Circulation (including Bank BOOurities .......ssccvsssersnsseere SATS 
SID dindiecuipetideanmnns 25,102,881 | Goin and bullion....c..-.-s0 255) 

Public deposits : 4,749,503 

Set CCP ORC ee eet ee 26,061,794 — 

sapincciye Oni 9 

55,914,178 58,978,41 

The balance of Assets above Liabilities being 3,064,241/, as stated in the abov 

account under the head Rest. 



























The preceding accounts, compared with those of last week 
exhibit :— 

















Increase, —— 





& 
Circulation eoens a enone Winccoccesecsccce 982,475 — cccccceoses Re 
Public deposite eivcin siensulipenininiene since cows ok ontian ae 
Other deposits... ousiedeguceee ocevecunsscaceseccocces ce os eoeene coceee 48,549 
Government securities... adhdseauiiesenihaniniis eanadenamneinn CE ecetets eae 
—— Scnaesaaudietantéctbiebeln$séedeppebaia tects CUBS icceiscosice ide 
Bullion .. seers oe $00 008 008 200 107,556 

ue aacetanees 490.031 
ROBB cocccccccccccccccccccccrccccesves cercccrecccscessocsee oe eoeesece oe eos vee seseee 60,601 
















The following shows the amount of the Circulation, Bullion im 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending June 1, 1887 :— 


























| oa 
} | > 3 " 
Date. | CO 8nd | Abroad a a Deposite.| Banking | Reserve. ig es 
Bullion. | out tor Bille), | Depart- 34 
Ex | ment, os 
we a 
see | ee (on ee eT eae 
£ pte Re ie Oi am xix 
Mar. $23,618,975, 248,000 in 28,438,050 32,459,954) 35,007,134 15,930,925 «843 34 
16) 24,057,851 159,000 in 23,336,900 33,570,909 35,572,145,16,470,951 484 — 
8 





34. 770,532, 41,000 in 23,800,€25' 34,270.£04 86,036,779 16,719, 967 48 


23; 24,095,293, 489,000 in 23,389,470 34,275,638 35,693, 696 17 055,823 ist 
30 
April 6! 24,287,479' 309,000 in 24,762,£70! 33,260,223) 35,889,992 15,224,009 45 






27} 24,480,552, 5,000. in 24,359, 310, 30,972,123; 32,976,224 15,871,242) 504 2 
May 4) 22,425,585) 72,000 out 24,875,100. 80,435,792) 33,492,806 14,780,605: po - 

11) 23,346,270} 121,000 out 24,675,520, 30,579,473) 84,017,836 14,420,750) 

18) 23,461,333) 15,000 in 24,565,905 30,847,739 24,078,656 14 644, 928° 47 

25) 23,669,178 56,000 in 24,632,270 31 095: 236 39 695,764 14,8°6,908} a _ 
June 1 23,561,622! 70,000 ous Sats 6914,745 30,821,297 84,212,797 14,396,877 46 


















Subjoined is our usual table, affording a comparative view of the 
Beak Waterna, the Bank Rate of Discount, the Price of Consols, the 









} 


June 2, | June 1, 





At corresponding dates| June 6, June 4, June 3, 
with the present week.| 1877. 184. | 1885. 1886. 


Circulation (excluding | £ i £ | £& £ | £ 
Bank post bills)......... 28,035,155 25,673,705 | 24,930,240 | 24,900,530, 24,914,745 
Public deposits...... .... | 7,242,548 8,891,181. 7,130,970 | 6,214,585 4,740,508 
Other deposits ............; 21,702,878 | 22,137,189 | 28,081,426 22,560,942) 26,061,7 
Government securities 15,214,859 12,501,919 14,343,004 
0 her securities .,,......; 19,339,635 21,737,571 20,800,256 
Reserve of notes & coin, 12,189,816 14,583,758 17,891,809 
Coin and bullion ......... | 25,225,001 24,507,468 27,072,049 
Proportion of reserve 
to liabilitics ...........| 424% 462% 504% 
Bank rate of discount... | 8% 24% 2 
Price of Censols .........| 948 | 100xd 99 
Average. price of wheat 66s 11d 87s id | S4slld | 32s 5d | 349 6d 
Exchnge on Paris (sht) 25 15 20 % 18} 239 25 174 22)/ 12 A 28/25 174 225 
— Amsterdami(sht) 1214 12 2 12 2). 34 12 1 2;25 25 20 j12 1122 
— Hamburg(8mnths) 20 69 20 62 66; 2055 59 (20 31 55 | 20 50 54 
Clearing house return... 106,768,000 122 052,000 177,446,000 125,440,000|135,374,009 























— 










10 616,117 
19,766,147} 23,561 


36% % 
3 
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The amount of the “‘ other deposits,” compared with the “ other 
securities,” showed in 1877 an excess of 2,323,238/; in 1884, an 
excess of 399,568/ ; in 1885, an excess of 7,281,170) ; and 









In 1885, the money market was “extremely easy, the rate for the 
best three months’ Bank bills being only 1 per cent, at the best. On 








of bills and cheques cleared at the Bankers’ Clearing-housesince the 
beginning of the year. Special days are given separately- together 
with the total increase or decrease to date ineach case, * 






(000’s omitted.) 



























































































































Dec.| + 390.854 
1886... = 7:1 % 








MObeS oo. cnrressessesseneeenesee 109, $23,006 107,948,000 113,494,000 +- 1,875,000 — 
Government deposit vse | 9,068,000; 9,5'6,000' 4,212,000 — 451,000 + 4,853,000 
Private deposits . 14,:05,000; 14,659,000; 83,941,000\— 254,000 —19,536,000 


£ 
Coin and a Dalion gold 6,754, 
Discount and advances .. 16,37 16,71 
Circulation ........+.0+...0+e0-| £6,721 721,000! 37,124, 


Assers. a | a 
Coin and builion—Gold ..} 5,019,000) 4,984,000 


Notes in ee: oe 
een 





the Continent rates were also weak. May 28, | May 21, | May 29. | " 
In 1886, the money market was auiet and featureless. al aa. 386%. {| 2 son. met Week | Last Year. 
Coin and bullion ............ 12,047,000] 11,945,000) 7,31,000;+ —102,000/+ 4,666,000 
The following figures from the official returns show the amount | Securities .............00--+. 34,919,000! 34,658,000! 33,871,0.8 + 261,000 + 1,048,000 


Circulation ss....«-} 23)324,00¢| 23,681,000) 19,484,000|— 357,000! + 3,240,000 
Deposits ... ......-++--+.0 +++: 





May 20. | April 30, ; May 20, 
| 1887. 1887. 1836, | Last Week.| Last Year 
Weeks “Fourths” of the SSETS. £ £ £ £ 
re ion—Gold ...' 6,939,000} 6,990,000} 7,215,000} — — 1,000} — 226,000 
one | ee ae Coin vaion— ca ae «| 18,515,000} 19,375,000 | 16,980,000} — 860,000) + 1,565,000 
& & Date, | & Public funds and sun- 
sn beatiens, 1,198,452, [Dec. 15, » = 18,891, pane 4 16,443, dry qoomiiies Lael | 4,307,000} 4,288,000; 4,519,0€0, + 19,000 — 212,000 
TIES. 
28 -| 10LpIT, . 231606, [Auge $} 197196 | Clreulation  esseem-xex- 22,359,000] 28,429,000} 21,147,0°0) — 1,0 + 1,212,000 
vonh 124,345, 20,413, se ‘| 15,196, Current accounts.........| 4,457,000) 5,657,000 4,716, -—i 
April 6 ...... | 128 392, 22,710, 4) 22,710, 
mes 7,238, 18,894, 4) 18,894, 
ot, 26,538, 4} 16,527, NEW YORK ASSOCIATED BANKS. 
£9,9 
May 4...... 146,755, 20,555, 4} 18,187, May 28, | May 21. May 29. 
— seven} 106,125, SbT7te 4} 21,374, ai A a A _ mae Last Week. cant Seen 
eesens 133,676, ,146, 21,753, BTS 
25 reves 86,783, 27,942, 4 27,942, Specie nessceee eer ooo "| 14, 760,000 14 880,006 13,900, Pets 190008} 360.000 
June 1..... | 135,374, 7, 4) 2h Loans and discounts.......... 72,900,000 73,160,000) 63,300,000'— 260,000 + 4,600,000 
Total, one Legal tenders ..... ..| 4,980,000, 4,780,000) 7, rT 200,006) — 2,149,000 
1 oe 5 EB | 
Correspndg’| yes see | trotlathen nn ssssssswe| 1,669,000} 1,660,000}. 1,580,000] Even |+ 80,000 
total, 1886, j 2490795 10,a0s, $6,784, | ‘Net deposits | 74:300,000 7440000) 75}040,000,— 240.0001 + 1,200,000 
Inc.orDec. ) |+171,7 13,25 24,470 Specie & Notes). 
in tases) = 40% tno % = Bet poe aaa rs Se ated 18 575,000! 18,686,00¢! 18,2¢0,000|— p00) + _ 315,000 
Gheee_Setadl ——- |= "5 | Legerretaotualreserve ..| 1,165,000 1,025,c0¢| 2,760,000 + 140,000! 1,596,000 
in 1886 ...'5; 215.51 
De. | Ss1Lort, S2isrs’ Converting the reichs mark at 1s; the Austrian florin at 2s; the Dutch floria 


$ 1s 8d; and the franc, lire, and peseta at 26 per 1. American currency is 
= ater reduced is into English money at 4s per dollar. : 


ooo OO——TTT™”m”o0”™->->™->=_ + FF}... 
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FRIDAY NIGHT. The following isthe Manchester Bankers’ Clearing :— 





7 — Years, —- ——__., 








1886. 1885. 
: £ 
IE ncncstuaatties ccecss ccc cceseceqsccccccecccecces REMMEOOD cecsecces, 11S 087 SOR 
Increase in 1886............ £6,887,100 = 60 per — > 
= 1886. 
: £ 
Twenty weeks ended ane BE cercenreeccecerse-0¢ SEMPRA IIZ. ...cccoce GREG TES 
Week ended May 28.. biscddesenecisicccss - EERE ccdnlsilen 2,073,405 
50 995,879  ......... 45,938 146 





Inerease in 1887 ........+--... £5,057,733 = 11°0 % 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
eompared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 





| | 
\ Comparative Increase 
June 2, May 27, June4, or Decrease. 
18d7. | 1887. | 1886. 
} | 








‘Last Week Last Year. 


al ee 














ASSETS. 
Coin and bullion—Gold .. | -) 48,010,00C, 48,057,000 55,709, 600 — £7,200, im 7, $00,000 


- Silver... | 46,972,000: 46,914,000. 45,288,000 + — 58,000+ 1,634,000 


Saemencetmennitiann. 14,375,000 14,375 000, 14,104,000) Even. |+ 271,000 
13| 24,135,585, 106,000 in 24,498,945, 30,551,557, 32,987,000 15,386,640 50 2} aa Oo! $21278,000 4 + 
20] 24350702] 23,000 in 24414646) SLONKT401 33-281,262 15,672,087! 604 — | PMVAte securitics..........) 33,589,000 $2,278,000 45,979,000 + 1, a 12,440,000 


3,661,060 


IMPERIAL BANK OF GERMANY. 
, May 23,, May15, , May 23, 
1887. 1857. | 1886. |Last Week. Last a 
& | £ & & 


Asszrs. \ 
Ooin and bullion ............, 40 080,000 39,313,000; 35,500,000/4+ 747 ‘eae + 4551,080 
Discounts and advances ...' 20 aan 21 069,006, Se = 590,000 + 941,000 


Prioe of Wheat, and the Leading Exchanges during a period of four LiapILiTizs. 
years corresponding with the present date, as well as ten years | Notes in circulation......... ) 40 ,122,000) 41,105,000. 37 130,000 — 983,000 + 2,942,000 
back, viz.:— Currentiacconnte ........ 18.697,000' 17, "493,000! 14,251,000!+ 1,204,000 + 4,446,000 


AUSTRO-HUNGARIAN BANK. 
May 23, ; May 15, ; May 23, 
| 188i.’ | 1886, res Last Year. 
6,755,000 6,382,000) — 000! + fr2.000 
silver.. | 14,164,000} 14,161 }) 13,388,000 + 3,000|+ 781,000 
15,240,000/—. 337,000/-+- 1,135,000 


34,086, 403,000 + 2,635,000 


LIABILITIES. 





NETHERLANDS BANK. 


May 28. ; Bas * 2t, ; May 29. 
oe ; as Last wee Last Year. 
£ 


| ¢.28t,0001-+ oe 000 — 1,262,000 
Silver...| 8,275,006) 7,424,000; 8,186,000 + 








LIABILITIES, 
16,611,00(| 26,993,000; 16,904,000 382,000 — 
1,934,00C¥ 1,719,060} 2167,000/-+ 


NATIONAL BANK OF BELGIUM. 
, May 28. , May 19, , May 29. ' 
| 1887. —_ [Last W aaa 


Discount tand advances .. " 6,606,00C 6,748,000 5,991,000 Tenens] i enna 
4 
-{ 


s ;~ 293,000 
215,000\— 233,000 











in 1886, an excess of 1,439,434/. In 1887 there is an excess of AssETs, ce 

7,301, 904i, oin and bullion ...,........| 3,761,000 3,798,000, 37,000) + 1yae0e 
In 1884, the current demands for money were somewhat larger, Discounts, Be... omeerery paar pores + Ws + sanene 

and discount rates had a ae tendency. The discount houses | gjgeulation .... 15,076,000, 14,487,000; + 26,000;+ 615,000 

advanced their rates for deposits 4 per cent. eee 1 3,000) 2,147,000) 5,228,000) — 44,006/— 125,000 


BANK OF SPAIN. 





LIABILITIES. 
14,637,000) 14,424,000) 12,560,000|+ _ 213,000/-+ 2,077,000 


NATIONAL BANK OF ITALY. 
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At other centres the latest recorded quotations are :— 





























Discount AND Mongy Marxet.—There has been next to no 





i iscounts. Ove 
change in the money market during the past week. In discount See Sash tas eaniia’ . | wean = . 
circles there has been little doing, and rates, although firmer in Ditto (endorsed bills) ... 5 to 5$ | Sydney ........ 7t08....8tod 
tone, remain about the same, that is, the quotation for fine three | Caloutta, Bank min. ... 6 Adelaide ...... 7 to 8......9 
months’ bank bills is 1 per cent., although sometimes business | Bombay,Bank min, ... 6 Montre’l 5 to6 (callmoney 3to 4) 


takes place below that figure. In the loan market there has been 
slightly more activity, and for short loans }to 1 per cent. has been 
obtainable, but day-to-day money has only been worth 4 per cent. 


The following are the standards for gold points of the four principa 
gold exchanges :— 


f French. m German. e ponte. ies 
In the foreign exchanges the movements are trifling. The Dutch ssst_t 4p. mille for us | 068-6 per mille for ue 50 — 5 pee mille . 
rate remains weak, and gold dribbles away to Amsterdam, but | 26.124—4 p. mille agnst us | 20.83—6 p. mille agnst. us. | 4.827—8 p. mille agnst us. 


: : . . Australian—102/ — for us. 
the German rate is somewhat firmer, money having declined in 


value at Berlin, &c. Altogether, there is nothing to indicate 
any change from the present extreme ease in the market. 

Owing mainly to an increase in the note circulation, the 
reserve of the Bank of England shows a decrease of 490,000/, 
the total now being 14,397,000/, or 464 per cent. of the liabili- 
ties. Apart from a decrease of 235,000! in the public deposits, 
the other changes are insignificant. 


Tenders for 2,000,000/ Treasury bills were opened to-day 
(Friday) at the Bank of England. The amounts allotted were 
as follows :—In bills at three months 1,675,000/, and in bills at 
six months 325,000/. Tenders for bills at three months at 
#91 15s 11d will receive in full, and for bills at six months at 
99/ 6s 10d about 92 percent., above in full. Average rate per 
cent. :—Three months’ bills 15s, and six months’ bills 1/ 5s 6d. 


The exchanges were yesterday :— 
French short exchange f 25.20, or 1 per mille agst us. 
German short change) m 20.37, or 24 per mille agst us. 


New York exchange « par.” 
“ Cable transfers ” $4.86}, or about par 


The Gold and Silver Commissioners have requested Mr 
Henry Dunning Macleod to investigate the relation between 
money and prices. 


Tue Stock Markets.—The stock markets, as a whole, have 
not been very active during the past week, and prices have 
been dull, except in the department for foreign securities, 
which has been favourably affected by the improved political 
outlook in France. An influence that is helping to depress 
prices is the continuance of extremely unseasonable weather, 
which, although at present causing no anxiety in regard 
to the crops, tends to damp the spirits and check speculation. 
The cheapness of money is still forcing up the prices of all 
first-class securities, but it is not leading to any increase of 
business in speculative issues. On the whole, there is little or 
no real change in the position of the markets, for, while the 
highness of prices restricts operations for the rise, the firmness 


The interest of Exchequer bills for the half-year ending 
December 11, 1887, will be at the rate of 2 per cent. per 
annum. 


The silver market has been firm, owing to the rise in the 
Indian exchanges, and bars close at 43}4d per oz. 


The India Council have sold the following drafts during the 
week :— 


£ s d i ive sales. 
eee aeneninn 20,000 in transfers on Bombay at ...... 1 4 25-32 per rupee. of investors puts a check ws speculat ¥ 
turday ...... 40,000 in transfers on Bombay at ...... 1 413-16 ; . . 
Tuesday...:...... 45,000 in transfers on Calcutta at Ly 419-16 ' Brirish Government Securities, &¢,—Consols have had a 
” 


> 15,000 in transfers on Bombay at ...... j 


. . ° - S n 
. 27,500 in transfers on Calcutta at \..)1 4 97.99 firm market, and if we allow the dividend, which has bee 
~ ” 


Viti . Sent ienee deducted, prices show a gain on the week of 4 percent. There 
” anaes in bilte on Bombay, 8 asseeron 1 4 ee mar is still a speculative account open for the fall in these securities, 
2 184,000 in transfers on Calcutta at ...... and as the supply of stock is not very large, operators had to 
—_4gtnsn tanfers on Romar. }1 4zr-aperrupes. | pay this week 1-32 per eent, to carry over their “bear” sales 
, 10 fa bill on Madeas ot. 41826 per rupee. | India Sterling 8 and3j por cont. stocks, which are also marked 
" 20,000 in transfers on Oalontta Shenae} 14 ¥ ex pee similarly exhibit ora aap of — 4 oa — 
Thursday is ¢ 20,000 in transfers on Bombay ney 4 2082 > “a “ conversion of the ours,’’ it may be vs , 
Friday esecial 27,000 in transfers on Mad-as at....... a 1 429-32 2 ne decided ee ane Gs 34 eee 7 


” 


now regarded favourably.as the stock of the future. Colonial 
Government bonds and Home Corporation stocks have had a 
quiet, but firm market. 


From April 1 to Wednesday night remittances for 4,66,85,000 rs 
had been sold, realising 3,292,56Cl. 


We subjoin our usual discount quotations for paper having various 


periods to run, and a comparison with previous weeks. pret ree ter 















































CLosine Pricus.—————-—-~| Move- 
. ee ate Last | To- pment en 
ae Bank Bills. Trade Bills. * Ik a | Sat. | Mon. | | Tues. Wed. | Thurs, | day. | Wee 
z SEL® lial adhe a Geo Fit fd 
aA 8 Months.|4 Months. 6 Months. '8 Months. 4 Months./6 Months | gonsols for Money ...'103$ } 103} bias 2 102 ies a3!100 + 3 
% . ohio: Pee Ditto Acct., June 1/103 1034 203 3102) 3x 102% ax io x+ ‘ 
Mar. 11.../2 2}; 2 2 9 4 v. ls % % Reduced and NewS %|102§ 4102 @ ,- {1025 five 4102$ 31023 3) + 
13...) 2 2 3} 2 | 2 2 ati 3 $f Bk | New 28% eccesceeiees 96 796) 7, W 06h 796 998 496 ae a 
25...) 1$ 13 | 1 1 2 3 2 8 3 3 ee § (acct oat 39% . 3. = 924 $892 ss ve 6) 92 ‘si a 
ori si cheq. une,3% par5/p par 5, par 6, r ppardp|... .. 
eds oii if , £188) SS | *'bo0801 200 S01, ™ og soi Boo suiz¥d 30% S0oz0s| 1 | 
15...{ 1 1h 13] 1 18 lk 2) 18 2 1k 2 India 4 %,red.,Oct.’88)104 4104 $ 4 {106 §101h 24 1014 24101923) — | 
22... io 2s 1 yb 1 2h | ie 2 2 Do 34 % red., 1931 |103) 4.103 4 @ (108% 4103 103} 44 10344x, + 
29... { 1} 1 rT 1 1k 2 5 Do 8 % red., 1948...'925 3192 3 & 933 $i 924 923 34923 8x + 2 
May 6... ae te: EY 1 ; 1 2 : ; : 3 Do44%RupeePaper* ... |  ... | aE ge | Eads) oe eee ih, «Oe 
13 1 14 i 1k 2 1 3 | r 2 Mt. ener rt hi0 3 1098 2 109} ~~" i 
20 1 1 1 lg 2 | 19 2 | 19 2 he _——— 
27... 1] 1 1 We ————__'- sl 
June 3... ; { * 9 i hy i : : | i of * No official quotation. 


_—_—— 


* These rates range from those current on the very best paperto those paid on 


ForzIGN GOVERNMENT : sh rket has been 
billie for which Bank rate is usually required —— Secvuirizs.—The ma 


active, but firm, owing almost entirely to the improved political 
outlook in France, where anew, although not a strong, Ministry 
has been successfully formed, in which General Boulanger 18 


The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount hennasare now as follows :— r 


Private and joint stock banks at notice ... 


Discount houses at call ...........ccccssseesseeess inavasuoe  _@ per cent, | 2°t included, that officer having gone out of office with the rest 
sis seven days’ notice ins eesinde sssseesesee 1 por cent, | Of his colleagues without any difficulties being raised either 
= fourteen days’ notice ...............6.. 1 per cent | by himself or the Pagisian populace. All * International ” 


The discount quotations current in the chief continental cities are 


stocks mark a decided gain, French Rentes showing a rise of {to 
as under, 


Bank Open Bank Open | 1» Egyptian bonds } to j, Italian Rentes, 12, Spanish Fours 1, 
a. Mares. Rate. Market | Hungarian Gold Rentes 3, and Russian bonds 4 to ? pet 
Paris ..... 3 Feb.22,’83} 24 | Madrid ..... ¢ ie e cent, Amongst South American descriptions, Peruvian 


Berlin ......... 3 May 15, ’87:2 Lisbon Ap] 86]5 


Frankfort .. 3 ee Wee SUN fee Cece em “Recently. Tesliontio® 
"86454 4 


Paraguay bonds have ‘risen 14, as the money for 
coupons has been remitted by the Government. Hon- 
duras have gone back 4 per cent., pending the outcome 


Hamburg ... 3 dita 


1: ‘ 
«» 24May29,’851 St Petersbrg. 5 Dec. 12, 85) : 
Brussels ...... 3 May 12, ’87] 28 Copenhagen 3 oa @ 


nS = same 
LLL 


Rae 
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of the negotiations now in hand for the settlement of the 
debt. Uruguay have fluctuated violently upon a variety of 
reports, at one time falling to 67, and from thence rebounding 


to 694, but they finally show no material change. All the 


better class bonds have been quiet. 


Subjoined are the latest closing prices of the more 1mportant 
issues as compared with last week’s prices. The making-up prices 
at the last settlement are also given for reference purposes :— 














Closing Pri Ris ee 
on ng Prices—~ e up” 
Last Week To-day oorFall. Prices. 
Argentine6 % Public Works, 1871...... 101 3 ...102 4 ww. + 1 ss» 102 
Ditto 6 % Railway Loan, 1881......... 104 6 .. 100 2x .. ... sss vee 104 
Ditto 6 %, 1884.0... 2. sescescoees e ee SS ea a 
A 4 % Gold Rentes........ 00 8890 .. 8890 a «. 88 
Brazilian 6 Z%, UST ncccccccccvescscescccsccce: 108 4 2. 108 4 cco oo 102 
Ditto 6 Ze 187 ee coe © Sesasescece 102 4 ee 102 4 eee tee tee eee 103 
Ditto 44 % Gold Loan, 1879 . eee gee 0 on ce 
Ditto 4) Z, 1883  ..rrosccceesveees . Oe eee Ie in) ce 
DUGRG: 6 Ap LEGG ccsecisecccs}ic-c-ctcscsescces 108 SB ., SOB DB uc ns ccm ss 1014 
Buenos Ayres 6 %, 1882 and 1886 ..... 99100 .,,99100 .. ... .. « 99 
DISSO 6 ZX. RSSD soc resises cevissecscece cocrseee 98100... 90100 ... ... 20. coe 08 
Chilian 4} % Conversion Loan .........++ Se Se ogy, SE A in| ony: cna ak 
Egyptian 4% United Debs ........s0008 744 oe 75 we + oe 739 
itt0 5X Preference ......s0csersrreceee O7 » 98} j ww + j -. 97 
Ditto 5 % State Domain , O77 84... 96 gx... + 8 we O75 
Ditto 4 ¥ Daira Sanieh.... 71 . 72 { a Ble 
French 4} %, 18838..........0..000 ow IW se» 108 om. 2 alee 
Hungarian 4 % Gold Rentes ............ 81 ~ oe ba + we Sl 
Italian 5 Z%, 1861 (less 13°20 % tax)...... 97 woe O84 9h... + 1d wee O78 
Mexican 3 4, 1862 sccccocssccsccrsccscsccccce «= S2R Be BE a we 32 
ot LS ri ei a ae 
Ditto 5 %, 1872 17 we SOR oo —— BE wo 26 
Portuguese 3 Y, 1853-8u 56 vo 565 7h we + oe 564 
Ruesian 6 %, 1873.... 98 oe oot a a soe 984 
Spanish New 4 % ......cecccrsesceresveerserses 66 a CeO ae 8 ae 
Turkish, ‘‘Tribute Loan’ 4} %, 1871... 76 we 7638 7h wwe we 75 
Ditto 5 % Defence......ditto.......... 88 on a } we 874 
Ditto Groups III. and IV. ............. 14 coo 14915 ce He  § cee =: 
Uruguay 6 % Unified .......ccccecssccaee 68 a OS ae e a 
Virginia 6 %, New Funded (Reg. ...... GD oe cee: MB Zi ieee eis «. 658 


Home Raiways.—Prices opened firm after the holidays, but 
they have since drooped, and close rather weak. The deferred 
stocks of the Southern lines have receded 1 per cent. from their 
best points, Brighton ‘‘ A” marking a fall of 34, and South- 
Eastern “‘A” a fall of 1} per cent. on the week. Chat- 
ham issues have had a dull market. The “‘heavy” stocks 
are all somewhat lower, Hull and Barnsley Ordinary 
have again been in speculative demand, and the price 

j hes rallied 2 per cent. The issues of the Metropolitan 
lines have hardened, partly, it is said, in anticipation of increased 
traffic receipts, owing to the growing popularity of the American 
Exhibition. The Scotch stocks have been featureless. Great 
Eastern continue dull, upon unsatisfactory traffic returns; 


| Great Northern and Sheffield issues have remained stationary. 


The following are the latest closing prices, &c., of the leadi 
Ordinary stocks :— ee . Dg 
** Making 





—s Prices—~, Rise up” 
Last Week, To-day or Fall. ces 
Caledonian SOR OREEOE OSE ROR ERS ORE OOS ORE EES Eee BET Oe 97% oo 978 er: B oo 
Great Eastern ... sleenaueveeans 68 ~ G7Z8h.. — & we 68 
Great Northern ... woe AUBZIAS wee oes nee one AISH 
a. Bi sane cnssie aha LO ted one ten ees Oe 
reat Western ............. 139940... 139. ow ws I 
Lancashire and Yorkshire ............00 s+ aoe oe 120 5s ot 08 3 o 130° 
London and Brighton............sccccccsee 184 6 we 185 7 we + 1 woe 185 
Me iaccheitenciecndicnentshedeiniabictebiansin aan «. 121 eo ™. Bo ewe 1 
London,Chatham and Dover ........... 24 oo 236 4b ne — § woo 239 
Ditto Arbitration Preference ......... 102 . 101 = «. 101 
London and North-Western .....,... 1€6§ - 1666 #1. — » 166 
London and South-Western ............004. BL 2 se 181 2 we oc. vee coe 1B1E 
Manchester, Sheffield,and Lincolnshire 76 8 6. 76 8 ss sc. soe oo 77 
PIUNUD PUNEETIEEE cubidciasciapeusoansiécionsss. 0 423 3h... — - 433 
MOWOROMIGI a ceicscsccssciscieccecscddiesses o RAGEET 117 ca vee 1133 
Metropolitan District ..........ccccceceeeeee 419 2 1. 42 Pr. we 42) 
SI weer rr lee ole ae cc soe 1288 ~~ = coo 127 
North Staffordahire..,...........:s0ccceserees Th we G35 Sh. + 1 wo B 
North British .............00 we 104 we 1048 8. — fF wee 104 
North-Eastern—Consols .. oud” ee we 153§ 48 1. — § ee 154 
South-Eastern .............00 ais. {i A one Os pae| eee dec gine 
Ditto Deferred .....,...scscccersersovsccve 108h § coe 1079 GF .. — LE vee 108, 





RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of the principal railways of the United 
Kingdom for the week ending May 29 are subjoined, together 
with the increase or decrease as compared with the correspond- 
ing week in 1886, For purposes Of comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the lst February instead of from Ist January, as 


| in the case of the English and Irish systems. 


, The increase of 87,046/ for the week on the English and Irish 
lines is equal to 8:50 per cent., as compared with the correspondin 
week of last year, while the decrease of 1,021/ for Scotland is equ 
to 0°76 per vent. 

, The respective aggregate totals show for the English and Irish 

‘nes an increase of 447,.368/, equal to 2°15 per cent. and for the 
Scotch lines an increase of 5,907/, equal to 0°28 per cent., as com- 
pared with the corresponding period of 1886. 





Aggregate 

Receipts of 
Week's Increase or Half-year Inc. or 
noe ae race 7 
Great Eastern vesvsscsesnsesesecce 68,457 ++ 8,400 cecccone 1,295,075 + 8,679 
Que sorssceesereveese 73,882 ++ 4,781 ceveeoeee 1,505,751 + 1,875 
CSCC arierscesercescee 162,390 ++ 16,639 ressorsee 8,004,220 + 79,58 
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Aggregate 
Receipts of 

Week’s Increase or Half-year Inc. or 

Receipts. Decrease. to date. Dec. 

Lancashi d . . : : 
re and Yorkshire ,.. 77,797 +- 11,558 seesooss 1,543,004 + 78,183 
London and Brighton ......... £1,174 + 4,779 se... 786,680 + 28,456 
London, Chatham, and Dover 26,125 + 2830 cscs 435,602 + 8,401 
London and North-Western 197,720 + 16898 i. 3,979,268 + 117,281 
London and South-Western 62,682 + 5480 cme. 1,073,182 + 10,072 
Manchester, Sheff. & Lincln. 43,551 + 4,153 sews. 759,256 + 23,049 
Metropolitan seses seseeceeceeseee 12,917 — ST2 ached 265,174 — 1,024 
Metropolitan District . 80% — SOB i ctenens 167,208 — 2,340 
Midland  ..........ccccccocsessoesee 140,725 + 8,537 reccovee 2,046,153 + 33,308 
North-Eastern .............e0.0... 111,382 — 449 ceccorcee 2,232,068 + 48,674 
South-Eastern .........0.0000 0. 40,011 + 3,781 cccooee 711,942 — 2,697 
Great Northern(Ireland) ... 11,835 + 189 ccccoce 241,206 + 10,252 
Gt. Sthrn. & Western (Irelnd 13,743 + 538 269,490 + 7,124 
Midland Gt. Western (Irlnd. } 8,549 + hw 167,553 + 2,600 
1,110,564 + 87,046 ......... 21,289,081 + 447,368 
ne 68,159 —  epioers: 909,402 — 6,744 
Glasgow and South-Western 22,148 — 2T3 score 354,004 + = 6,072 
N Britioh .....cc.s0cceccree. 53,319 + 109 eesoree 836,035 + 6,579 
133,626 — 1,021 eserree 2,000,531 + 5,907 


American Rattways.—The market has not been very active, 
and prices have had a slightly easier tendency. Philadelphia 
and Reading shares, however, have been exceptionally firm, 
owing to the publication of a favourable revenue statement for 
April, and to the fact that the call of the first portion of the 
instalment on the shares has been well met. Pennsylvania, 
Denver and Rio Grande Preference shares have hardened in 
price, but most other issues are weaker, especially Norfolk and 
Western Preferred, Northern Pacific Preferred, and Wabash 
issues. 


The following are the latest closing prices, &c., of the more pro 
minent issues :— 


** Making 
-—Closing Prices—~ Rise up” 
Last Week. To-day. or Fall. Prices. 

Centrai Pacific, Shares ........ccee 425 % sat ee we 42 
Chicago Mil., & St Paul,Com. Stock. 964 }... 95 j “— woe 95h 

Denverand Rio Grande, Ord. Shares... 3233 .. 32 _- “ ort 
Ditto Preferred Shares .............+. €8 aa jek w- 67 
Mlinois Central Shares .............00000. LC ve. 140} gg le 
Lake Shore and Michigan Sothrn,Shre. 100 vee O9ZLOOR ... — nes 100 
Louisville and Nashville,Com. Stock.. 70} §.. 694 $8... — Lb «70 

New York, Central Shares.................. lI6$17 .. 116 §. — ws 1163 
New York, L. E.,& Western, Ord.Shrs. 353 6)... 35 2... — ~~ 
Ditto 6 %, Second Consol. Mort. ...... 1044 3... 104 $2. — wes 104 
N.Y., Ontario, & Western, Reg. Shares 19320)... 198 §.. — awe 19 
N.Y., Pennsylvania. & Ohio,7% lst Mrt. 48) 3... 4637 .. — <e & 

Norfolk & Western,Preferred .....0... 55 $. 52§ J. — 2h we 55¥ 
Northern Pacific, Preferred ............... 64 ; ooo ©6623 8 — 1: «w. 64 

Ohio & aero Ordinary Shares... 31 ide i -- we 314 
Pennsylvania R. R., $50 Shares .......... 574 r 57§ + «. 58 

Philadelphia & Reading, $50 Shares ... 233 @ ... 264{cum.as3t+ oe | 228 
Union Pacific, Shares ......c0.cececceeseeeee 635 44... 62 3... — 1h we C4 
Wabash, St. Louis, &c., Preferred Shre. 383 - 365 ng oe ee 

Ditto 6%. General Mortgage, Certs. 61] 2}... 60§ -—- ly w 61 


Cotontat Ramways.—Grand Trunk stocks close flat upon 
unfavourable traffic returns, that for the past week showing a 
gross increase of only 4,862/, while that for April exhibits a 
heavy increase in working expenses. Canadian-Pacific shares 
have also fallen $23, in consequence of declining receipts. It is 
now feared that this company will not succeed in obtaining a 
steamboat subsidy from the Government. Indian Guaranteed 
stocks have been very firm. 


The following are the latest closing prices, &c., of the leading 
Colonial issues :— 






Closing Pri Rise e u we 

ng Pric 

fast Week To-day or Fall Prices. 

Bombay, Baroda, &6. ...c.cccc00. ccveceeeee, 165 7 «170 2. + 5 wo VWI 

Canadian Pacific, Shares .........00000 859 € 6S 3... — BB uv 

East Indian Deferred ...........:ssersereseee 117 19 19296 + Ea ae 

Grand Trunk of Canada, Ordinary...... 153 143 = —-h. 1 
Ditto, 4 %, Guaranteed ..........000000 77 75g 6h... — 14 wee 7 
Ditto, First Preference .. 824 79380... — 23. 8 
Ditto, Second Preference - 69 a 3 j — 3 eco = 
Ditto, Third Preference .........s000++. 37 in OF — 2) 

Great Indian Peninsula .........0:000000. 1502 153 5 ._ + 3 ~ 


Foreicn Ramways.—Mexican (Vera Cruz) stocks have been 
dull, but the issues of the Mexican Central and National lines 
have been firm. South Austrian shares have risen}; Costa 
Rica, } ; Buenos Ayres and Rosario, 1, and Central Argentine, 1. 


Banx SHares.—Delhi and London shares are quoted 3/ lower 
at 8 to 10. Standard of South Africa have fallen 4, but 
Alliance have risen } ; Anglo-Foreign, 4 ; English of the River 
Plate, $; International of London, 4; London J oint-Stock, § ; 
and Union ef London, }. 


MiscELLaNngovs Securities. —In Water stocks Southwark and 
Vauxhal Ordinary have fallen 2, but other issues have been 
firm. Gas shares have hardened. Amongst Mining ventures, 
the chief movement is a rise of 1} in Richmond Consolidated. 
Amongst other classes of securities, Aerated Bread have 
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risen 4, Barrett's Brewery 3, E. C. Powder 7, Fore Street 
Warehouse 4, General Hydraulic Power (5! paid) 1, 
Guinness Ordinary and Preference 5, Lion Brewery Ordinary 
1, New Explosives %, Nobel’s Explosives 4, Welford 
and Sons }, North British and Mercantile Insurance 4, 
Northern Insurance,+, Hudson’s Bay 4, Suez Canal 4, Assets 
Realisation }, Peninsular and Oriental Steam (501 paid) 1, Royal 
Mail Steam 1, Assam Tea 1, and Jorehaut Tea 1. Tramway 
shares have again been flat, London Ordinary falling 14, London 
Street 1, and North Metropolitan 4. London and St Katharine 
Docks Ordinary have fallen 1, and Liebig’s Extract 1. 


The following are the latest closing prices, &c.,of the more im’ 
portant miscellaneous issues :— 









—Closing Prices—~, 
Last Week, To-day. orFall. Prices 
Anglo-American Telegraph, Ordinary 36 7 ... 3546)... — & 
Hudeon’s Bay, Shares ............s0000008 2486. 25} w + o 
Tmperial Ottoman Bank .........ccccccsscee LOK freee LOR BR cee ne arenes 
Mexican Railway, Ordinary ............0+ G b¢.. CG ewuw — vee 
Ditto, First Preference ................+ 130} 1}... 130 rd eos 
Ditto Second Preference.............:.++ 877 8} .. 87 ow oe 
NS i NOOR ones ccctncconconcecasosoones 88 83 oo a 
South Austrian Railway, Shares ......... 627 w. Fe fix » + vos 
Suez Canal, Shares .......cccccccsersesseeees 80 mn ist lt. + om 
United Telephone. .,.............scsseeeerserees 13} ol i... — vec- “18 


Buxtron.—The following is taken from the circular of Messrs 
Pixley and Abel, dated June 2 :— 


Gold.—-The inquiry for gold has continued steadily, and all 
amounts offered in the open market have been taken. The move- 
ments at the Bank of England comprise 30,0002 in, and 100,000/ out. 
The arrivals are, 8,000/ from Bombay, 3,000/ from Brazil, 23,0007 
from West Indies, 30,000/ froin Buenos Ayres—total, 64,000/. 
5,000/ in coin has been sent to Bombay. 


Silver has been very scarce; and this, together with firmer 
exchanges from India, has caused an advance to 43}4d, which is the 
price this evening. 40,000/ has been received from New York, and 
43,0001 from the West Indies. The P, and O, steamers take 65,000/ 
to the East. 


Mexican Dollars.—The chief arrival has been by the French 
steamer, from Vera Cruz, which brought about 45,0002 The price 
fixed was 43d, and this is to-day’s quotation. 4,000/ has also been 
received from the West Indies, The P. and O. steamer has taken 
3,882/ to Shanghai. 


Quotations for Bullion.—Gold.—Bar gold, fine, 77s 94 per oz 


standard; bar gold, containing 20 dwts silver, 77s 10d per oz 
standard, 


Silver.—Bar silver, fine, 43}4d per oz standard; bar silver, contain- 
ing 5 gra gold, 44,¢d per oz standard ; cake silver, 478d per oz 
Mexican dollars, 43d per oz. Quicksilver, 6/ 12s 6d. 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The committee have appointed Tuesday, June 7th, a special set- 
tling day in the ae and paid-up scrip of $8,500,000 Five per Cent. 
First Mortgage Gold Bonds of the Mexican National Rail way Com- 

ny, and have ordered the same to be quoted in the Official List. 
he committee have also ordered the Mexican Conversion New 
Three per Cent. bonds to be quoted. 


Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 


report the following prices asked in New York and Boston 
on Thursday, June 2, at noon:— 





































i I caccincsnictesntiisinsstonnabinmmisbrcinnincneae “— ~ sei 
Missouri Pacific Shares ...,........ See ooo: 111 
Baltimore and Ohio Shares - 165 170 
I ii. ed ita nis tases vip caasbaibictch éseconsiecs dod. neibbenuickinnts OBB as. 158 
Cleveland, Columb., Cin.,and [ndianapolisCommon Shares...... 65 ae 66: 
Mexican Central 48 (non assent) ............ccse.ccsscscecsesccseceeesene sce A iad oot 
Misac uri, Kansas, and Texas General Consold. 6 per cent. Bonds 99... 102 
TCZAS ONE PaciBo Cons. OF 1006..,.0.000000rssererseersevassoe enscecccscesece  AOB> cesses 1034 
Texas and Pacific R. Grande Div. Ist Mortgage 68................00008 FORD: cerare 78 
Texas and Pazific Income Land Grant, 1915..................... 63 
St Louis, Alton, and Terre Haute Dividend Bonds, 1894 ... 46 
Richmond and Danville Debentures, 68,1927 ..............:ceceeeserees LIA cesses 114 
Houston and Texas Central General Mortgage, 6s, 1921............. 74 76 
East Tennessee, Virginia, and Georgia 1st Consolidated 68,1956 99 ...... £9 
Denver, Rio Grande, and Western 1st 68, 1911 ...........cccceerseseen 77 ccnae 77 
New York and New England Common Shareg................-.se+sseees bot wooo. & 
nn, ORL ATES TT A chine, Sigil 34 
East Tennessee, Virginia, and Georgia lst Preference Shares...... ae 77 
New-York, Susquehanna, and Western, 68 ..........ccceececceseeree cee OB sarees 052 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest of Rates 
aes Usance Dates. paleane Usance 
fi } ee 
Paris ..........\June 3) 25°20 -/June 1 227d «(90 
Antwerp ....... - A ee Buenos Ayres May23) 473d | _ 
Amster — 8 12.05 +serqeeeees June 2'Gd, Pm 82; 7 
Frankfort — 3) 2038 w.|May 7) 50fd |” 
Vienna — 3} 1270 7 i ove oa 
Berlin — 3 2037 - 
a seve - a oe | S 
Hamburg ......; — 3 0°31 Apl 
St. Petersburg May26, 21434 | sy [Sydney nsssesee wn hi ip.ty. vaven 
Gonstantirople| — 28) 111-7 | — j} ddebg)) 
Genoe......00-0| = onl 5 Jume3) 1/444 a 
Florence oF ied aoe ss — B) 1/4 \ telegra’e 
| 47°10 — 3) 1/44f ) |transt're 


485; 60dysst/Hong K | — 8 Bf 
s74-8ed |. wel a ind ree 
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Money, Paper. _ Money. | Paper, 














Amoterdam.........ceccescc-ssesescessesseseee| 3months| 12 23 12 84 229 23) 19 ; 
WR iisisrscaoes wreceinessceihimrcieomeamannsie Gee seer 880 SB 28 1: | 3g. 9 
Hamb sesseseseesevseeeeveeeei @ months, 2061 | 2055 | 2050 | 20 54 
rli aan 20 51 ' 2065 || 2061 | ac 85 
| 2061 ' 2055 | 9051 | 2055 
ial yoveses ; 1285 12 87h 12 85 | 12 47 
12 85 12 8% | «12 85 139 874 
a 26 1235 25 50 25 42} | 26 47 
, 217-16 22 919-16) 219 
vorseeseseneee 2b 18} 26 233 | 25 174 | 25 2m 
cameos - set = - | 25 85 | 2b 40 
Marse _ 363 | 12885 | 25 40 
tein o-oo — —§- 2H 71g) 25 764 25 C74 | 25 TR 
settee ~ 465-16 467-16 46h | 464 
on 465-15 467-16) 46g) | 46, 
an 465-16 467-16) 66 464 
on 46 5-16 | 467-16 46 464 
os 46 5-16 | 467-16 | 46 464 
a 465-16 | 467-16) 46 46} 
on 624 | 52H 6213-16 6215-1g 
— (628i | 62% | 52.3-16' 5215-16 





NOTICES AND REPORTS. 


FOREIGN GOVERNMENT STOCKS, &c. 


Honduras Debt.—The Consul-General has published a letter 
stating that he has entered into a contract with the Honduras 
Government, having for its object, among other things, a proposed 
settlement of the Honduras debt, and the completion of the Hon- 
duras Interoceanic Railway. All the documents in connection with 
this concession are, he says, now complete and in his possession, 
but some time must necessarily elapse before he is prepared to 
submit the terms which he alone is authorised to offer to the bond- 
holders. Beyond the foregoing information, he regrets that, for tle 
present, he is unable to give any further particulars, but states that 
any proposal from his Government cannot in any way be affected 
by the inflation of the market value of the bonds, The authenticity 
of any statements that have appeared on the subject he denies. 

Paraguayan Debt.—The Council of Foreign Bondholders have 
received advices from the Government of Paraguay, remitting the 
sum of 7,545/ on account, ina bill on London, for the payment of 
the coupon falling due on July 1, 1887, 


RAILWAY COMPANIES. 


Canadian Pacific. — Statement of earnings and expenses, as 
received by cable :— 








1887. 1886. Ine. or Dee. 
For the month of April $ = $ 

Gross earnings ..............++ 850,000 835,542 ... + 14,458 

Working expenses ............ 618,000 477,780 + 140,220 

Net profits ...........000 232,000 357,762 — 125,762 
Aggregate gross earnings 
from Ist January to end 

SE ak cdassscteesin tke ctbaie 2,723,394 ... 2,457,123 + 266,271 
Aggregate net profits from 
lst January to end of 

Be ertesegesnreeenspeeciad 235,997 605,065 — 372,068 


East Indian.—The directors recommend a dividend of 11s 6d per 
cent. on the deferred annuity capital, in addition to the guaranteed 
interest of 2/ per cent. for.the. half-year, making a total return of 
guaranteed interest and dividend for the year 1886 of 5/ 16s per 


cent. 
Grand Trunk of Canada.—The following is the reveuue statement 
for the month of April, and for the four months to date :— 




















Gross Working Net 
Receipts. | Expenses. Profit. 
1887. | 1886. | 1887. | 1886. | 1837. | 1886. 
Monthof April:— £ q..\... &£ £ £01... 
Grand Trunk...... 281,897) 264,009; 194,651/181,294| 87,246 $2,715 
Chic.& Gd.Trunk| 62,974! 51,330, 45,567) 40,308] 17,407 11,022 
Detroit,G. H.,and 
Milwaukee... .. 21,124) 21,696) 16,477) 16,577 4,647, 5,119 
365,995 337,035; 256,695|238,179|109,300) 98,856 
4 mths. to date:— | 


Grand Trank......|1,091,394|1,000,327| 804,1161744,075|287,278 256,252 
Chic & Gd.Trunk| 225,575} 1925101 170,0321159,684| 55,543 32,826 
Detroit, G.H.,and 

77,204 


Milwaukee...... 77,394| 63,804) 59,933 13,400| 17,461 








| ——|-—— 


1,394,17311,270,231 1,087,952 963,602 356,221 306,539 





Manchester Sheffield and Lincolnshire. —The total traffic receipts of 
this company’s railways and canals (exclusive of joint lines) from the 
Ist January to the 22nd May, 1887, amounted to 647,396/, as com- 
pared with 632,852/ from lst January to 23rd May, 1886 ; while the 
total expenses were 389,762!, as against 382,951/. In order to make 
® correct comparison for an equal number of days, the figures for 












————— 
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one day should be added to those above shown for 1887, which may | proposed to form among the shareholders for the ennese of prospect- 


be estimated at 5,000/ for receipts, and 2,500/ for expenses. 


BANKING COMPANIES. 
Imperial Otoman.—The Times understands that at the approach- 
ing general meeting of the shareholders the directors will recommend 
a Figidend of 5 per cent. for the year ending December 31, 1886. 


ASSURANCE COMPANIES. 

Atlcs.—The report for 1886 states that in the life department 362 
policies were issued, assuring 246,089/, the total new premium 
income being 8,251/. Claims arose under 161 policies, assuring 
94,562), and carrying reversionary bonuses of 48,169/. The life 
assurance fund decreased during the year by 31,035/, but this was 
entirely due to the running off of old liabilities, which had been 
amply provided for. In the accident department the premium 
income amounted to 4,470/, and the claims absorbed 2,129/; and 
after deducting commission and expenses a surplus remained of 871/, 
which has been carried to the accident reserve fund. After mature 
deliberation the directors have decided that, in the interests of the 
proprietors, it is desirable to discontinue the accident business, and, 
subject to their confirmation, arrangements of a satisfactory charac- 
ter have been entered into with the Lancashire and Yorkshire 
Accident Insurance Company to assume, as from April 21 last, the 
liabilities of this department. In the fire department the net 

remium income amounted to 129,885/,and the losses to 83,551/, 

ing 643 per cent. upon the premiums, against an average loss rate 
of the company from the commencement of 70 per cent. The loss 
rate is somewhat higher than the directors could wish, owing 
entirely to the number of heavy fires which occurred just at the 
close of the year. It is, however, stated that the amount paid for 
losses would have been 11,000/ greater except for the policy of 
revision of risks referred to in the last report. After including all 
charges and full estimates for outstanding losses at December 25 
last, the profit and loss account shows a surplus of 21,211/, from 
which the directors have declared a dividend of 16s per share (equal 
to 16 per cent. on the original paid-up capital), carrying 2, to 
the fire insurance fund, which will then stand at 112,000/. 

City of London Fire.—The directors, in their report for the year 
ending March 31, 1887, state that the premiums received, after 
deduction of reassurances and returns, amount to 328;084/, and the 
losses paid and catetennias. are 232,532/, being 70 87 per cent. of 
the premium income. The balance on the year’s working is 37,192/, 
out ot which the directors recommend that a dividend of 3 per 
cent., free of income tax, be declared for the year. This will 
absorb 6,000/, leaving a balance of 31,1927 to be carried to the 
credit of the new account. 

Guardian Fire and Life.—At the annual general meeting of this 
company, held on Wednesday, it was reported that in the life 
department new policies had been issued for 503,013/ during 1886, 
and that the total amount of assurances in force, including bonuses, 
was 7,500,490/. The fire premiums for the year were 450,471/, an 
increase of 13,459/ over 1885, while the losses were 257,283/. The 
premium reserve fund, to cover unexpired policies, and the fire 
general reserve fund together amounted to 562,500/. A dividend 
and bonus of 7 per cent. on the paid-up capital of 1,000,000/ was 
declared for the year. After deducting the interim dividend of 1/5s 
per share paid in January, 2/ 5s per share remains to be paid on 
“ay 1 next, free of inco:ne tax. 

‘ch Life Assurance.—During the past year 529 proposals were 
submitted to the directors, amounting to 411,804/, of which 115, 
amounting to 114,450/, were declined or not completed, The new 
policies issued during the year were 431, insuring 302,004/, and 
yielding in annual premiums 11,736/. The claims amounted to 
123,399/, with bonus additions of 57,836! on 93 policies, averaging 
1,327/ each. The total number of policies remaining in force is 3,701, 
assuring 3,618,973/. The total amount of the accumulated funds is 
2,949,7 13/. 


MISCELLANEOUS COMPANIES. 

Iowa Land.—The report to February 28 states that the profit 
balance amounts to 16,134/, including 3,055/ brought forward, and 
the directors propose a dividend of 8s per share upon the old shares, 
in addition to the interim dividend of 5s per share paid December 1 
last, being equal to 63 per cent. for the year upon the amount paid up ; 
also upon the new shares, on which 2/ 10s has been called up, a 
dividend at the same rate per annum—viz., 2s per share, in addi- 
tion to the interim dividend of 1s 3d per share paid as above. A 
balance of 4,956/ remains to be carried forward. 

Lochore and Capledrae Cannel Coal.—After making deductions for 
depreciation, &c., the balance of profit for the year is 2046/, which, 
with the balance brought forward from last year (238/), makes an 
available sum of 2,284/. It is recommended that out of this a dividend 
of 10 per cent. on the preference stock for the year ending Ist 
March, 1887, be paid im equal portions on 2nd July and 2nd January 
next, which will absorb 2,000/, leaving 2841 to be carried forward 
to the credit of the current year. The heritable bond on Lochore 
estate has been reduced by 500/, and now amounts to 21,500U. 

_Lackimpore Tea.—The directors recommend a final dividend of 
3$ per cent., making 6 per cent. for 1886. 

organ and Co,—The ditectors have resolved upon the payment 
of a dividend (interim) at the rate of 8 per cent. per annum on 
account of the half-year’s business of the company, ending April 21 
last. The directors state that they laid the-matter of the quotation 


i! of the company’s shares before the committee of the Stock Exchange, 


and trust to be able to secure the same in the course of a short 


Natal Land and Colonization.—The report for 1886 states that, 
Owing to exceptional and temporary circumstances, no dividend can 
be declared on the accounts of the past year. The prospects of the 
present one are, fortunately, more encouraging. The report is 
accompanied by a prospectus of a prospecting syndicate which it is 


ee 


ing on the company’s lands, so as to secure to shareholders all 
the benefits conferred on prospectors, as well as owners of land, 
under the Mines Law of Natal recently promulgated. This is for 
consideration of the meeting. The directors, in view of the accounts 
now presented, have resolved not at present to draw any fees, but to 
piace them in suspense until better financial results are obtained by 
the company. 


MINING COMPANIES. 

Adamant Diamond.—An interim dividend of ll 2s 4d per 10/ 
share, free of income tax, has been declared by the board. 

Day Dawn Gold.—The result of the crushing for the fortnight 
ending the 28th ult. is as follows :—940 tons crushed, yield of gold 
1,370 oz. Approximate value 4,650/. 

Ei Callao.—Messrs Baring Brothers have received the following 
telegram from the company :—“ Ore crushed during the month, 5,085 
tons, yielding 4,835 oz of gold. Operating expenses for past month 
at El Callao have been 350,000f. No change of consequence in con- 
dition of mine since last report.” 


NEW COMPANIES AND CAPITAL. 
The new issues of the current year are as under, vendors’ shares 
&c., being deducted, as usual :— 





First 
Capital Payment Further 
——— — — 
Amount previously subscribed ............ 43,823,547 
Issues of the week :— 
Australian Gas Light (Sydney) 5 percent. 
Loan for £300,000, at 103 per cent. ...... , 89,000 ... 270,000 
Australian Mortgage Land and Finance 
(L.) new shares, issued at 3 premium, 
City of Rosario 6 per cent. Loan ..... ....... 198,400 59,520 ... 138,880 
Lima Railways Company (L.) 6 per cent. 
UI oats cciscrvtderisiencizcdinniorninniin 80,000 6,000 ... 24,000 
Natal Land Prospecting Syndicate (L.) 
PRE nesicenichninoremabeechngnheltitimamnaans 4,000 
North of Italy Steam Tramways (L.) £5 
RE Ce ee a 40,000 ... 40,000 
Ouray)Gold Mining (L) £1 Preference 
ESE EE Ee 17,500 ... 52,50) 
Province of British Colombia 44 per cent. 
Debentures for £205,400, at 102 per 
IAS idan Goi den ecdipalhdconnedinad stkibtineisick OE 55,460 ... 154,043 
Spiers and Pond (L.) £10 shares, at 1} ‘ 
RUNIIIT.. niisnismsicinanmitaisesnchiieedn Ie 78,000 ... 60,000 
Stanley Freehold Gold Mines (L) £1 
AOD siinschcddccvccnnin sets Jentvedchicys -timcags ¥ Oe 8,500 ... 43,167 
Streatham and General Estates (L ) New 
£10 shares, at 103 per share premium 39,900 
Total for week ........000 ssseeee s _ 1,255.475 
£ Total subscribed for year:— £ 
Total to date in 1887 _......... GATED, | WOOD hen setts ects cctitniitn toca 101,874,000 
nding total in 1886. 45,30,000 | 1885 .........scereee 77,972,000 
> ree err a 
Doin 1884 .ocecsccccecseeseecee 52,790,000 | 1883 .......sccccce-cceseecereeesersee 146,550,000 


Australian Gas Light Company of Sydney 5 per Cent. Debentures. 
—The Bank of New South Wales have been instructed by the above 
company to negotiate a loan of 300,000/, which will be issued in 100/ 
and 500/ debentures, bearing interest at 5 per cent., to commence 
from the Ist of July next, with coupons attached payable on January 1 
and July 1 in each year at the Bank of New South Wales in 


_London, where also the principal will be payable on July 1, 1902. 


Tenders will be received up to Tuesday next, the 7th inst. No 
tenders will be accepted at less than 103/ for every 100/ in 
debentures. ; ; 

North of Italy Steam Tramways, Limited.—Capital, 100,000/, in 
5l shares. Issue of 16,000 shares. The company is formed for the 
purpose of acquiring or constructing, from time to time, lines of 
steam tramways in the North of Italy, and of amalgamating the same 
in such manner as to unite them in one common system of manage- 
ment, thereby diminishing their working expenses and increasin 
their revenue. Iu purchasing existing lines, the company wi 
select such as already show considerable profits from past working, 
and eapabilities for considerably extending and improving 
their revenue. The directors propose to exercise their powers for 
acquiring concessions and constructing lines, chiefly for extensions, 
of the valuable lines to be purchased by the company. The steam 
tramways intended to be purchased are of a total length of about 
104 kilometres, or 65 English miles, and are built under special 
concessions from the provincial authorities, confirmed by the Italian 
Government, with subventions of about 2,365 per annum from the 
various towns and communes through which they pass. These sub- 
ventions are paid half-yearly in cash. Contracts have been made 
for the purchase of 50 kilometres, or 31 miles, the price of which is 
fixed at 60,0002, payable 20,000/ in fully-paid deferred shares, and 
the balance in cash. 

Province of British Columbia 44 per Cent. Debentures for 
£205,400.—The Bank of British Celumbia will receive tenders for 
the above debentures, issued by authority of an Act of the Legis- 
lative Assembly of the Province ot British Columbia, passed during 
the last Session. The minimum price of issue is 102/ per cent. 
The interest is payable on January Ist and July Ist, at the Bank 
of British Columbia in London. The first coupon due is Ist 
January, 1888. The principal is repayable at par on July Ist, 1917. 

Spiers and Pond (Limited), £19 Shares. — The Debenture 
Corporation (Limited) offer for subscription 12,000 of the above 
shares, fully paid up, at the price of 11/ 10s per share, cum dividend. 
The company, it is stated, has paid three quarterly interim dividends, 
each of 4s per share, during the financial year ending March 31, 
1887. The accounts for the year are now being made up, and 
(subject to audit) the directors intend in July next to recommend @ 
further dividend of 8s per share, making, with the interim dividends 
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|| Beans and peas have been taken off in retail quantities at fairly 
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already paid, a dividend at the rate of 10 per cent. per annum for 
that year. This 8s per share, together with the accruing dividend 
for the current quarter, will belong to the purchasers of the shares 
now offered. 








Che Commerctal Times. 





THE CORN TRADE, 


Marx Lang, Fripay Evenrna. 


The weather has been changeable during the week, with, for the 
most part, a lower temperature, and the progress of the grain crops 
has not been accelerated. The last two days have been cold for 
the time of year, with a frequently rather heavy downpour of rain. 
Dry, hot, forcing sunshine would have been much more desirable 
for the growing wheats, which, though still healthy and strong, are 
backward, Vegetation will, however, be assisted, and the con- 
sumption of breadstuffs, as well as dry feed, may be thereby 
economised. The holidays have interrupted the trade but slightly, 
the demand having never at any time been at all active. Good dry 
samples of English wheat have ruled firm, the weather being against 
condition, and calculated to narrow the already very moderate 
deliveries from farmers. Foreign wheats have been, as a rule, 
rather firmly upheld, though a slow sale, but to-day the tone of 
the market was more distinctly dull, and barely so firm. Still, the 
change altogether is very slight. The provincial markets on 
the week quote, in some cases, 6d advance for English, and the 
officiai average price has been further raised 5d. Foreign spot 
wheats at the outports differ but little, if at all, from where they 
stood a week ago. New York is not much altered for early delivery, 
but the more distant periods are 1 to 14 cent per bushel lower. 
Some of the continental markets respond, but the principal German 
centres are firm. For arrival, the week’s transactions have been 
upon a very moderate scale. The usua! statistical returns have in- 
dicated rather fuller supplies, the imports of breadstuffs having been 
about up to the average requirements, so that granary stocks are 
not likely to have been drawn upon much if they have not been 
slightly replenished. The quantity of breadstuffs on passage has 
received an addition of between sixty and seventy thousand quar- 
ters, and now amounts to 1,841,000 quarters, against 2,272,000 
quarters at the corresponding period last year. American ship- 
ments of wheat to the Continent are fully kept up, and from the 
Atlantic ports they amounted last week to 180,000 quarters, against 
174,000 quarters in the preceding week. To the United Kingdom, 
they were, from the same ports, 105,000 quarters, against 170,000 
quarters in the previous week. Of flour the shipments 
were 179,500 bags to this country~ and 26,000 bags 
to Continent, showing in the former an increase of 17,500 
bags, and in the latter an increase of 18,000 bags. Flour has sold 
slowly, but at fully steady value during the week. There has not 
been much passing in maize. Spot prices finish a little weaker at 
19s 6d for round corn, and 20s 3d for flat. For arrival the market 
keeps firm. To-day a small cargo of Galatz Foxanian is reported to 
have sold at 198 74d, and 19s is required for Danubian. American 
shipments of maize last week were 72,500 qrs, of which 52,000 qrs 
are for this country. The quantity of maize on passage for the 
same destination is 381,000 qrs, being an increase of 93,000 qrs for 
the week. Barley has been dull on sale, with rather easier 

rices on the spot, but no quotable change in forward positions. 

here has not been much added to the supplies on the way, which 
are now about 116,000 qrs. Oats have arrived largely, and there 
has been some accumulation of stocks. Prices have consequently 
ruled in favour of buyers. Common sound Russian are quoted 11s, 
and there are soft, heated parcels selling as low as 10s per 304 lbs. 
















firm rates. 


The following table estimates the home consumption of wheat 


during the harvest year 1886-7, contrasted with 1885-6, 1884-5, 
and 1883-4 :— 




















Imports. | 1886-7. | 1885-6. | 1884-5. | 1838-4, 
| ewts. | cwts. cwts. | cwte, 
Wheat (38 weeks to Way 21)......ss0se00 | $6,724,390 33,888,300. 36,787,259) 36,407,706 





Flours, ff set 12,714,750 9,082,050 12,186,634! 11,642,058 





—_— 


49,449,140; 43,870,350. 48,973,893 














: 47,449,764 

Add week ending May 28—Wheat..| 1,077,020, 907,356) 1,643,07:|  '687'314 

FIOUE wsseessesssseeseersessnsersseesenseees| 269,740) 411,810} 447,884 170,958 

Total im rts, 39 weeks......... | 50,795,900 45,189,510) 51,064,798) 48,308,035 

Less exports— Wheat ........ ...00 ceseeeeee 850,060' 627,250 350,000 750,000 

FIOUE wssessssnssenseensesneensereneon| 105,000) 81,950] 67,000) 125,000 
Net imports ............csesese+++-] 50,349,000, 44,480,810) 50,647,000) 

Add to this the estimated sales of} | iat 

home-grown wheat ......... .. +...) 26,877,000, 34,025,000) 41,579,000) 34,200,000 





| —_——_— _—__O- hl 
} 


Thirty-nine weeks’ home suppliee......| 77,217,900, 78,505,810, 99,226,000, €1,630,000 





sdieetnad gt tote. 
Average price of English wheat, per) g.€@ /- ed s d | s a 
GRIT iencinmensistesnscrorn downs) ME | 88 | Mit 1 we 
a ENP RIE! | 74) 76 | 80] 90 
| bushels. bushels. | bushels | bush 1 

Visible supply” in U.S. centres ...... | 43,212,00€, sets caine 18,000, 000 
Do do _= in ewts... | 9,650, 





23,150,000 20,257,000, 19,660,000 9,550,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a Statement showing the Quantities Sold and the Ave Pri 
of British Corn (Imperial Measure), as received from the Inspectors and Officers 


of Excise, conformably to the Act of the 27th and 28th Victoria, 
six weeks ended a. 28, 1887, and for the corresponding week i 
years from 1886 to 1883 :— 


Cap. 87, in the 
n each of the 





Quantitizs Soup. | AVERAGE Prices 





re rs 

















Wheat. | Barley. Oats. | Wheat. | Barley. ; Oats, 

1887. qrs_ bsh qrs bsh qrs bsh sd sa sd 
May 28...) 45,198 7{ 3,700 2/ 2909 0} 34 6/ 931 | 16 9 
21...) 68172 6| 3710 7| 3567 7| 381 | 219] 36 3 
14...| 47,596 7| 3,797 2| 4385 2| 336) 201] 367 

7...) 60,499 8 908 4/ 4673 5/ 83 2/ 9321 16 6 
April30 ...| 63,453 0} 10,561 7; 3924 6| 32 8 | 2421] 16 9 
28...) 44470 5| 10611 8| 4087 2} 826/| w32| 16 3 
1886 ......... | 59,200 7} 3,261 8| 3453 4/ 325 | 9861] 2 4 
6; 9% 8] 3407 0| san! o 8 | 2 9 

i ‘| 2645 0! 6548 7) 8771/1 289! a 2 

6 861 0} 2851 3 | 3 F 





| 99 


| 
| 


| 
} 


The following account shows the Quantities of certain kinds of agricultural 
produce imported into the United Kingdom in the week ended May 2s, 1887, and 
in the corresponding week of 1886 :— 


77 Quantities. — 
1887. 38 









Animals living—Oxen, bulls, cows, and calves...... number 8,147 11,022 
IEE IE csc gv ckcccedercusédecci cbapecccomacag _ 25,356 » 29,050 
SND Seiki asia sa Tice ccdecndee other avsndcussbeubes * ag 121 oe 308 

Dead meat— Bacon ..........:0..c0cssesccscscsssersseseesccseveces CWHE 32,873 oo» 53,106 
Beef, salted and fresh ...... ia ae 16,0€8 18,916 
IEE atin Geian'ntin sneenmabhdies Oiewaiouicintcin ans haat “a. 13,469 on Shee 
Meat unenumerated, salted and fresh . i ee 322 

oo oa preserved ...... se 4,298 9,030 
MO IE ces cghosenkebiitisnvioesists a 5,120 7,171 
Pork, salted (not hams) and fregh................0c008 2 5,133 5,545 

POIOEY, WING WRUNG Boensccccoeass cvosnscosncesecces sin cae 2,720 «. —-8, 595 

PONIES 5.3 ccssidhiccés sonsevdavtns . cwts 295 ie 248 

SOOO si sipi cinthis sidan debe . os 27,299 o Baa 

RNID ia aii ao tah cali stdin suhdaadibauinintin oun gidioneaiies ee 14,721 11,210 

Rtn hccknisuseeesseenustansiislinetbenkecnbecibatehes seantbiuedes > 11,983 eae | See 

Eggs so» Great hundred 203,145 eee 172,102 

SN iin id cebabicnshidichs enetnodin beebdececss OWED 14,164 22,049 

Vegetables—Onions raw ushels 64,041 25,647 
PO sepatk ik. scdvecsnhsbasinpeacnesndaniiaseusy indies enbvaiaeh ewts 129,027 48,630 
Unenumerated ..............+. sige, aaa coe §=«-:'18 184 

Corn, grain, meal, and flour—Wheat ...............00.... CWtsS 1,077,024 . 907,356 
ON i hicshinpichas ch ieabddiiedsékan edb sbcboodsbinhevgudiadccess, ‘on 309,534 oe 29,930 
Sse vnavics orhtesihe aaah evyenindsnnane: ¢6bdpoasebta:nédeouee <0: 96 435,161 oe 242,700 
ED anc unbentaiuisdeanhveniatuts uke tiniih eiaciuiahisaisxniniiudsiene ah 60,390 .., 15,266 
ED <6. a scsnsendvnsbst ccs ssndebisbasaeds fe 45,985 29,908 
MEMROG ® ossisicictcintoctecesevinsvegubotevevonevennneb oct svseobons 363,105 523,271 
Wheat meal and flour .........cssserseecereeees ka 269,745 411,808 





THE IRON AND COAL TRADE. 





In the North of et and Cleveland the pig iron trade has been 
uiet this week on account of the holidays, but the tone has been 
rm, and prices have been well maintained. The deliveries of pig 

iron have been good, and not less than 34s has been taken this week 

for prompt f.o.b. deliveries of No 3 G.M.B., while 34s 9d is the 
figure for Middlesbro’ warrants, 35s also having been paid. The 

Glasgow warrant market has been fairly active, and prices close 

steady as follows:—4ls 103d to 41s lld cash, and 42s to 42s Od 

one month. In the North-West trade has been quiet, but deliveries 
and consumption are good, and prices firm. 


The finished iron and the steel industries have worn a rather 
more healthy appearance this week. Makers have been receiving 
mor inquiries, and also more orders of late, and the result, although 
not yet seen in prices, is visible in the more regular working of the 
mills. Steel rail makers are especially active. 


In the London coal trade the demand has been slack this week, 
and prices of all sea-borne coal have been reduced 6d per ton, 
making the top figure for Wallsends 15s 6d per ton. 








THE COTTON TRADE. 





LIVERPOOL—June 2. 


The cotton market closed firmly on Friday, and reopened yester- 
day at hardening prices, and quotations show some advance upon 
those of last Thursday- Sea Island has been neglected. American 
has been in only moderate demand, but quotations are advanced 7s 
perlb. In Brazilian a large business has been done at a partial 
advance of ¢xd per lb. Egyptian continues in !imited demand, and 
freely offered at the quotations. Rough Peruvian is quietly steady. 
Quotations of smooth sorts, and of African are advanced 4d per |b, 
but in the absence of supply are only nominal. In East Indian 4 
fair business has been done, and quotations are partially adv anced 
vsd per lb. 

“‘ Futures.”—In the early part of the week the market was firm 
at hardening rates, but on Wednesday, after the holidays, the tone 
became strong, and prices advanced 3-64d to 5-64d per Ib. To-day 
it has been firm, but quieter, and the closing values show an 
advance of 7-64d to 9-64d per lb for the near, and 4-64d to 5-64d 

er lb for the distant postions on last Thursday’s circular rates. 

he closing values are—Delivery : American, any port, l.m.c., June, 
5 59-64d ; June-July, 5 59-644; July-August, 5 60-64d ; 
August-September, 5 61-64d ; September, 5 61-64d ; September- 
October, 5 49-64d ; October-November, 5 39-64d ; November- 
December, 5 36-64d ; December-January, 5 35-64d ; January-Feb- 
ruary, 5 36-64d = Ib. The following transactions have taken 
place in East Indian—Shipment: M.G. Broach, fine, f.g.c., 5Ue% 
April-May, 5 17-32d; April, 5y%d; May, 5 17-32d, per lb. 


—— 








June 4, 1887. ] 





The sales of the week (three days) amount to 36,540 bales, of 
which 5,670 are on speculation, and 2,660 declared for export ; 
the forwarded is 8,320 bales, of which 27 10 are American, 2,300 
Brazilian, 530 Egyptian, 10 Tahiti, and 2,770 bales East Indian 
which make the takings of the trade 36,530 bales, The decrease 
of stock this week is 9,280 bales, 


PRICES CURRENT. 

































































|| Same Pericd |Same Period a 
i 1886, 1885. 
Descriptions. ; 3 | 8 | S| © : : $ ci. 
;S1 Sia | Qa 3)38 s/s 
|S a |2 | 32/8 eis |é 3)3\2\8 
commen | eosin feondiareassnas hsebenis foes ium lseemase htvnasilf iat Pains 
American alata Tea aie a | 4 riry 
Sea Island ... perIb; 11}, 12 133,15 (17 |92 | 13 143, 17 | | Sy Ay 16} 
Florida ditto ......... , 20 | 32 | 115124 | 13 | 139 || 12 | 12°} 14 | 124) 18) 44 
oni al Sie Mia (G.M. |M.F.|/G. 0. 'L.M.'G.M.'G.0. LM G.M 
ieee Sra ee ea) | 48 ators 
eXAB ..., ‘ 5b PBF 6 ( OA) 4B) 5 | BY) iB) Ba | 
Orleans .. wel Si) BE of 53, 6 | 64) $8, 5 | 5 BH Sd d 
Brazilian. Mid. M.¥.| Fr. |G.¥.| Gd. |Fne.| MF.) Fr. | Gd. (Mr ie.) Ga 
Pernambuco, &¢....| ... | 5¢ oar OY A. woo |] Boe) GR] we | SBS 6 | 
Ceara, &0 joo} OR PSR! CET | ar ot Ot hele be 
PARADA. 606.000 cocsceee vee | ER } 623} . i Hi a 64 ee Be ces 53 } es 
Bio Grande sessusss| swe | ove { 5B} 5H) ome | om |} om | Bl ce | oe | SG 
Bahia, Aracaju, &, ibe Laie’ ban a?) ete oh, oo dt ca oe 5§ | 58) |. 
Maceo... wiv] ow | BE 8B BR] | | eT oer 
er 5B} GR) 6g | ; prt 
teyptian Gala oil aad tn 7 | a of | = ; 93 Bit) 61 303 
itto Brown ......\ 5 | 6} 63 74) hi s'il é 6h | Tre) 5b | 53 | 63 
entre Waite 4} | af bt 84 63 | ri 53) 68 | et 64 
a, Gree 1 abe ; bg! 
nptest indian, Bo. | + | il 4§} 42) 5 | 53 | 53 | 53 
ea Islan oe fee | 10 (11 | 12 [14 | 10: FOB st wc 
Tahiti Sea Island...| ... | 74 | 7h) 8 | 9 |10 || 7h! 73) 9%, &% oie 
Peruvian—Rough..'... | ... | 64 | 6% 63! 7 | oe 6 {../7/8 
Ditto Mod Rongh| ... | 5% 6h | 6a! 6h! ... || 5k} 5a! 5g | 59 63 | 7 
Ditto Smooth jw. | ER( 5E | 6F) 6 | CR \| Sree} 53} 58]... 16 | 6 
ape Sea Island 6} | 72 | it ! i 8h | Bi | 83; 9 | 10 94 | 10 (12 
eeteee eee) tee eee } | eee 4 j wee 
: Huet indian. | a | ; F "| 4% 53 | bx 
ura’ ngungh’t} 0. | so | oo. | 48) 5R i SRI] ee | ose cow fete 
Ginned Dharwar! ... | .. - wll o ses 33 | 3 on | 4g Hj 
S Gee Beeesh 33 = Sa! ‘i 53 | 5%)] .. | OE ins haan 54 
ollerah ........./ 34/ | 3%; 44; 44 48) 82) 3h) 48) 44 ig) 54 
Oomrawuttoe | Ste) Bis| 3%) 4m1 49) 5 |] Bh] 8 
Khandeish . ee = 3%) 3} i 48! : z = ~~ te : 
Bilatee.... sf = | i, 34) 3 4 ror | oe 
eravu Cc. sibel } Sie} 4a] in) oo 33) 38} 48)4 | 4415 
Com sic 245) 8 | 3h | 38) 48). || 3A) 38 | atl dal tal ae 
Boinde ....e..scccveee| vee | oo | 2! 2H) Sh) 4 i... | Bh] BF] .. 1 8h | ae 
Bengal .. 3% 2h 2b) shy BB | 8h) 5. | Si) af 
Madtee-_tinneviiy| : « | 445) 5 5S | se oe | 44) 443) . | 4b | OG 
Western! ... |... | 3a/ 38! a8! Hl Sl] of) ag! 2 rh 4g 
conse liimssiieniaecteremapsinnsineiasoninasnss aaa nae ibaichsinenensnbiinsenimianaeniamasiiateman 
Imports, Exports, CONSUMPTION, &¢. 
1887. 1886, 
bales. bales. 
Imports from Jan. 1 to June 2.. coves 1,964,478  sescceseeeee 1,640,799 
Exports from Jan, lto June2. icininee 482,520 conseesceees 383,690 
Stock, June 2 .. coccsese — OB3,89D. co eeceen co 654,180 
Consumption from Jan. 1 to June? ...... 1,535,150  sessoeceseee 1,453,770 
These figures show : 
Anincrease of imports compared with the same date last of... ’ 
An increase of quantity taken for biesaseae inna of oe wee se *aLaee 
4£n increase of actual _ of . oven 24/330 
An increase in stock of .. “« ons ° 269,700 
In speculation wie! is an increase col 22,010 Webea. The imports 


this week have amounted to 35,787 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 20,000 bales, against 120,000 bales at the corre- 
sponding period last year. 





MANCHESTER, June 2. 


The trade has been interfered with considerably by the holidays, 
and in all directions transactions were much below the usual 
average. Common India shirtings have sold more freely, mainly 
through the acceptance of extremely low prices. Printing cloths, 
both of the fine and coarser reeds, have been difficult to move in 
quantity, although values were not quotably lower. Heavy goods 
continue very inactive, but there is no further decline in quota- 
tions. Export yarns have been in poor request. Some few orders 
have been placed for China, Japan, and Germany, but frequently 
at prices somewhat below the regular quotations. In cop yarns 
the business done was mostly of a retail character. Stocks are 
heavy, and no improvement can be reported in prices, whilst 
American cotton has risen 74d per lb on the week. Since Tuesday, 
our market closed for the remainder of the week for the usual 
Whitsuntide holidays. 


Companssox with Previous ¥pane. 











| 
\shee bev Corresponding Week in 
| 1887. '| 1886. | 1888. 1984, | 1883. | 1882 
niiepiadancallh Selina duihdlaknbiatinsticihuamarlsbaedet 
ed rr die disdiedead 
Raw en nl middling... peri) 8 53/0 5h 05%, 0 620 53 068 
Ditto, good middling .. le 6 |0 58064 06%/0 6/06 
- Pernambuco fair ...... “ane 5%, 0 580 6/0 6§ 0 6 1068 
y Ditto, good fair... © 58/0 53 0 6%) 0 63 0 6§ 0 7re 
arns—No. 49 Mule-twist ,tair,2nd quality, 0 8 | 0 &§ 0 93 0 94010 | 0 104 
“r No. 30 Water-twist, ditto (0 8$/|0 74,0 9) 0 94'0 9% 0 105 
in, 66 reed, Printer, 29 yds, 4Ibs2ozs 4 0 | 4 it! 31 }4 14.4 144 6 
i7-in, 72 reed, ditto, 5 Ibs 2028) 5 0 5 ol 4 iol 6 145 0/6 6 
-in, 60 reed, Gold End Shirtings, 374) } | | 
coi rais 8 Ibe 4 os (6 9 |6 6/6 9)7 44:7 3\7 7 
tod on reed , ditto, ditto, 8 ibs 12 ozs .. (7 6 l7 af 76\8 U7 9/8 
% » 72 reed, ditto, ditto, 9 lbs50zs ....8 9 | 8 43/9 0|9 78 6\9 9 
rin, 44 reed, Red t'Eud Long Cloth, 86 Sth -tben (AN 48 
yards, 9 lbs... 6 14'5 74.5 74.6 0;'6 0/6 6 
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ComPARATIVE STATEMENT of the Corton TRALE. 








Price} Previous Weeks in 1887 
June Price, Price) Price, Price 


i 











ae | May | May | May | May | get 
| 19 i 5. 28, 
jedi sedis disdisdiea 

Raw Cotton—Upland middl per) 0 53 alta 052 sais 
Se neal eais eels als elas 
Ditto, gocd fair... “0 5B) 05%) 058! 0 Si] 0 58 0 & 

Yarns—No.40 Mule-t fair,2nd quality. 10 840 830 Sh 0 = 8} 0 
—  No.30Water-twist, ditto /@ 840 83 0 83 O 8}) 0 84] 0 3g 
26-in, 66 reed, Printer, 20 yde4 Ibs2om./4 0/4 0/4 0 4 0/4 0/40 
27-in, 72 reed, ditto Bibszozs... 5 0 5 0/5 0/5 0/5 0/50 

39-in, 60 reed, Gold End Shirtings, aii 
eis Wi 6 om. 6 9/6 9/6 9/6 9/610)'6 9 
40-in, 66 reed, ditto ditto, 8 Ibe 12 ozs......)7 6 7 6/7 6/7 6/7 74/7 6 
40-in, 72 reed, ditto, ditto, 9 Ibs 6 ozs... (8 9/8 9/8 9/89 8 10} 8 9 

89-in 44 reed, Red End Long Cloth, 36) | 
yarde 9 Ibe .. ‘6 4,)6 16 4.6 WIlée 3/6 8 


THE WOOL TRADE, 





The English wool trade remains in the same stagnant state, there 
being no improvement in demand or price. 

Messrs Jacomb, Son, and Co. report that “the past fortnight 
has been almost a blank in the market for colonial wool here, in 
view of the immediately ensuing public sales, which commence on 
the 7th instant. The stock available for these sales is almost 
exactly equal to that for the corresponding series last year, which 
opened on the 16th of June. Reports from the manufacturing 
centres, and especially from the home districts, quote a quietness 
in the trade for merino wools ; whilst in home-grown wools (on the 
eve of the new clip coming to market) and colonial cross-breds, 
which move in sympathy with such, the tendency has been to 
weakness in the last t few weeks.” 

The following is the list of sales for the third series (June-July) 
of London colonial auctions :— 





Date. Sale Pmpt. Date. Sale 
June Selling Brokers. No. June June Selling Brokers. No. ~—_ 
7 ...JSacomb, Son, and Co. ....1 ... 22 30 ...C. Balme and Co. .........6 «.. 14 

C. Balme and Co...... ss. Been. oe July 

8 ...C. Balme and Co.............2 ... 23 1 ...Jacomb, Son, and Co.......7 ... 15 
Jacomb, Son, and Co. ...2 ... 23 : - Willans and Overbury ose: cs 1 
9 ...Buxton, Ronald, and Co.1 ... 24 H. Irwelt and Co. .........2 ... 16 
10 ...H. Schwartze and Co. ...1 ... 25 4 ...Buxton, Ronald, and Cos ‘a 
1l ...H. P. Hughes and Sons...1 ... 26 John Hoareand Co ........2 ... 18 
Edenborough and Co. ...1 ... 26 Windeler and Co .. i. 19 
13 ...Edenborough and Co.......2 ... 28 5 ...H. Schwartze and Co.......3 ». 19 
H. P. Hughes and Sons...2 ... 23 6 ...H. P. Hughes and Sons...5 ... 20 
14 ...Jacomb, Sou,and Co. ...3 ... 29 Edenborough and Co.......5 ... 20 
15 ...C. Balme and Co. eos axa 7 ...C. Balme and Co. ... .....7.. 21 
July 8 ...Jacomb, Son, and Co,......8 ... 22 
16 ...Willans and Overbury ...1 ... 1 9 ...Thomas and Cook . «3 vee. 23 
17 ...Buxton, Ronald, sae e.. St cog ae Buxton, Ronald, and Co.5 ... 23 
18 ...Jacomb, Son andCo......4.. 8 11 ... Willans and Overbury .. 4 ... & 
20 ...C. Balme and Co............. s-3.-4 John Hoare and Co. ......3 -« 25 
Jacomb, Son, and Co....... Bis 12 ...Edenborough and Co. .,.6 ... 26 
22 ...H. Irwell and Co............1... 6 H. P. Hughes and Sons...6 ... 24 
John Hoare and Co, ...... tao 13 ...C. Balme and Co. .........8 ... 27 
23 ...H. Schwartze and Co......2 ... 7 14 ...Jacomb, Son, and Co. ..9 ... 28 
Thomasand Cook ........1 ... 7 15 ...Willans and Overbary Saeied 6 .. 2 
Windeler and Co............. ee H. Irwell and Co cov B. vce BD 
24 ...Edenborough and Co.... ..3 ... 8 Windeler and Co .........3 ... 29 
H. P. Hughes and Sons...3 ... 8 16 ...Edenborough and Co......7 --. 30 
25 ...C. Balme and Co............. Dios. e H. P. Hughes and Sons...7 ... 3) 
27 ...Jacomb, Son, and Co... 6... 11 Aug. 
28 ...Buxton, Ronald, and Cos wed 18 .. H. Schwartze and Co. ...4... 1 
Windeler CI Ci cecccnees ens ~ 19 ...Buxton, Ronald, and Co.6 ... 2 
29 ...H. P. Hughes and Sons.. 7 ae 20 ...C. Balme and Co. ........9... 3 
Edenborough and Co.......4 ... 13 21 ...Jacomb, Son, and Co......10... 4 


The probab‘e net available total is 359,000 bales, composed as 
follows :— 








Bales. 

EO a ice cccavedncdciinsvateatoys sgonbasnadnees 83,300 
Wee ONIN WII indacccdisccc sciscdrcceciasaicaeccses 85,400 
QSAR 2.020 s.ccccccccccccccccscocescccecescesceces 14,000 
South Australian .......cccccccccecsccccscccccteocess 15,600 
WE PIII hc do cccosesccccccacccescecuscecucesss 7,500 
MII, hi 5c chan cceeduadencrenscoaseatasteateus 13,000 
WUE PIE aoc ce cacpacanaaccccctscneqeseceveseusbese 114,700 
pebble icwiiiiniciaacde se: tabenei se ecdtiadbaeka 333,500 
South African (about) ....-0..s-seeeeseeceeeeecen es . 25,500 
TR eS A et ie gdbnacegutcnbatesn ene 359,000 

Our Bradford correspondent writes:—“ Bradford trade in the past 


week has been much occupied by the holidays, but the market on 
Thursday did not show any change from the dulness and inactiow 
which have lately prevailed. Sellers are ready to part with their 
stocks at the prices recently current, though they may be pre- 
pared to buy when the clipis ready. Buyers are disposed to wait 
for the new wool, when the seiection will be better, and when 
prices may be more stable. The London colonial sales also open on 
‘Tuesday next, and the quantity to be brought torward is extremely 
large. There are, therefore, few transactions here just now, and 
prices are hardly more than nominal. Demi- wools are most in 
favour, bright haired descriptions being neglected. The foreign 
yarn trade is likewise keeping very restricted. Users abroad s2nd 
over low offers, which, though hitherto rejected, show a want of 
confidence in the stability of present prices. In soft yarns, mainly 
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‘G55 Imports and De.iveries of Sugar in London to May 28, with Sroons. 
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used for the home trade, there is a great dearth. Of manufactured 
oods also business keeps slow. The continued cold weather 
checks the operations of merchants.” 





















































Beet Sugar.—Owing to a drop inthe Magdeburg market, prices 
have given way about 3d. German, June-July, lls 74d per cwt, 
New crop, buyers at rather less. 





THE SILK TRADE. 


—_——_——_—- 


“Since our last report there has been no improvement in the posi- 
tion of the silk market. The total, transactions have been very 
small, but once or twice the stagnation has been disturbed by 
telegrams from Shanghai suggesting a short supply from North 
China. Later advices have, however, failed to confirm this, and 
now the impression is that the total export for the coming season 
will not be less than that of 1886-7, although the supply of Tsatlees 
may be in sthaller proportion to the coarser sorts than heretofore. 
The European crop is still in progress, and the result cannot be 
known for some time. Bad weather has prevailed in most parts of 
Italy and France, but without producing any serious complaints.” — 
Henry W. Eaton and Sons, 


Refined.— The make of pieces is reduced here, and in the 
Clyde quotations remain steady. Dry goodsare quiet at last week's 
rates, with foreign offering freely. Fine French loaves have sold at 
14s ye for Le Reudy's f.o.b. French crystals, No. 3, at 13s 9d 
ce. f. and i. 


? 


Rum.—There have been considerable arrivals of West India, but 
few sales during the week, including 100 puncheons Demerara at 
1s 0}d per proof gallon. 


Cocoa.—A limited business has been done in West India, and 
the market is firm, with rather higher prices for Guayaquil, Ariba 


selling at 82s to 83s, and good to fine qualities of Ceylon at 91s to 
98s per cwt. 


Corrrr.—A strong market, with some excitement, and the further 
advance is abcut 2s to 3s upon Brazil. To-day, good average 
Santos is quoted 82s to 83s, c. and f., and similar quality in Havre, 
1244f, or 3f under the highest point reached Scoteclay. Crop 
estimate, 3,500,000 to 4,000,000 bags. Stocks in the chief European 
ports keep relatively low, and the statistical position of the market 
appears in favour of continued high, if not still higher, prices, 
Public sales were, after an interval of a week, resumed yesterday, 
and full rates to 2s advance was in many cases apparent. 39 casks 
24 barrels 6 a— Ceylon went at 105s to 110s for middling to bold. 
238 cases 727 bags East India including many small parcels: low 
middling to small, $6s to 102s ; middling to bold, 104s 6d to 110s, 
9 casks 88 barrels 49 bags Jamaica, 91s to 98s for ordinary to fine 
ordinary, with one lot middling, 106s 6d. 5,157 bags foreign de- 
scriptions : Guatimala: ordinary to fine ordinary, 95s 6d to 99s 6d; 
low middling greenish to good middling colory, 101s 6d to 107s ; 
Costa Rica: pale to middling, 100s to 105s; good middling to fine, 
106s to 108s ; New Granada, 95s to 97s; Venezuela, 96s 6d to 106s. 
A fair extent of business has been done in Brazil, including good 


average Santos up to 93s ; low to good ordinary firsts Rio, at 87s to 
893, c. and f, 





LEATHER TRADE. 





The Whitsuntide holidays have tendency to curtail a trade 
already dull, but a steady, though slow, busiaess being done, which 
would probably be improved by more genial weather. The sup- 

lies and stocks on hand are generally sufficient for the wants of 


yers. Prices are unaltered, but the tendency favours the con- 
sumer. 


JUTE, HEMP, AND FLAX TRADES. 








‘ 7 : {urorts and DELiveriss of Corran to May 28, with Stocks on hand. 
Reports of the jute crop keep satisfactory, and the quantity afloat 


1887. 1886. 1885. 1884. 
is ample. Considerable sales are said to have been made in Ralli’s iegortes pencnpaaneendocmnmnrtit tons 22,9383 .. 21,153 ... 19,573 ... 25,100 
marks, particulars not given. Reported business about 17,000 bales, veredforhome consumpn. 4,853 ... 5,383 ... 5,953... 5,908 
chiefly to Dundee, at 10/ equal to heart SCC. Other marks, 11/ 2a6d Stock | ener ncn a oo cee eee 


chdeadencenee.cotosies LEM. sce (RORBB coo BSIOR .... 28/461 
Mid. Plantation Ceylon per ewt104/ 103/6... 62/ 65/ ... 63/ 67/ ... 60/ 64/ 


London deliveries last week 756 tons, against 919 tons and 1,032 tons in the two 
previous years. 


also for London. Sailings to date of latest advices were this month 
7,750 aoe In Dundee jute goods and yarns meet with rather more 
demand. 

Messrs Geo. Armitstead and Co, remark on May 3lst :—“ Russian 
advices contain little of special interest. Stocks are reported to be 
small. The exchange has continued firm, having touched 217d to 
22d, which has been rather against business to this side. From 
St Petersburg it is repo there is now little business doing. 
Best dealer Rijeff still offers, but buyers’ ideas are too low to per- 
mit of business. The late sale of Mochanetz has made dealers firmer 
with their remaining stocks of this flax. By telegram from Riga 
to-day, ‘ Flax quiet ; interior decidedly more paying S.Ro. 43 to 
oy 44 for K, delivered ; stocks interior very small. Exchange 
212 ~” 

Manila hemp does not show any tendency towards reaction. 
Quotations are the same as given on the 28th ult. Receipts at 
Manila for the week ending the latter date 12,000 bales, against 


Tea.—Two more steamers are advised as having sailed from 
China with new season’s tea, and receipts at Hankow have been 
larger than last year’s. There is not, however, the tendency to 
heavy shipments as in former periods. I'he returns for the year show 
the deliveries of China as retrograding, while those of Indian, with 
an import 11 millions larger, have increased by over 144 millions. 
Ceylon stands at three millions, and three and a-quarter million 
pounds increase respectively. The market does not present any 
change this week, the tone being quiet. 9,776 packages China, and 
4,236 packages Indian by auction went at about late rates, but 
2,864 packages Ceylon sold iu favour of the buyers. 


Loxpon Statistics of Tea for the year ending 31st May. 





; 1886-7. 1885-6. 1884-5. 

10,000 bales in 1886. Imports ............ Tbs 228,698,180 ...... 219,174,765 ...... 208,429,885 
Deliveries............... 221,144,719 ...... 200,849,651 ...... 232,074,349 
IONE ss ces kesersisvcnsbes 69,855,062 ...... 62,306,254 ...... 60,565,273 


COLONIAL AND FOREIGN PRODUCE MARKRTS. 
For Report or THis Day’s MARKETS SEE “ PosrscriptT.” 


Mincine Lang, Fripay 


This has been a partial holiday week, and public sales were not 
resumed untfi yesterday. 


Rice.—A cargo 2,300 tons of Japan, per steamer, sold at 9s 14d, 
quay terms, Liverpool. One of 1,990 tons Rangoon, February 
shipment, at 6s 9d for the Continent. Thelatest telegram advises 
the exports of Burmah rice to Europe as 539,400 tons, against 
534,840 tons in 1886, and 477,160 tons in 1885. 


Buack Psprer.—The market has been inactive. About 25 tons 
Singapore sold to arrive, June-August shipment, at 7d per |b. 


Nourmzcs meet with rather more inquiry. 100 boxes Penang sold 
at 2s 54d for 110’s and 115’s, and 2s 10d per Ib for 83’s to 80's. 
There have been business done for arrival. 


Croves.—The market is steady. Fair Zanzibar, 11d per lb. 


Frouit,—The recent advance in currants has been maintained, but 
there is a pause inthe demand. Business done in Valencia raisins, 
including selected, have sold at 27s to 28s per cwt. 


SALTPETRE nominally unaltered. 


Nitrate Sopa is easier here, and in Liverpool, viz., 9s 9d to 10s 
per cwt. 


Swetuac is held more firmly,although the statistical position does 


Suear,—The course of the market will to a great extent be 
affected by the peoseests of the beet supply which, so far, seems likely 
to equal that of the season 1886-7 with propitious weather. During 
the last three days prices have receded quite 3d per ewt, owing to the 
cessation of the speculative operations in Magdebarg, and the want 
of demand from our refiners. Stocks of Cane-grown are much 
reduced, and prices remain about the same as before, public sales 
being postponed until to-day. Crystallised West Indian has met 
with some inquiry by private contract at 14s 9d to 15s for Demerara 
and Trinidad, and several hundred casks Barbadoes at 12s to 14s 
per cwt. Importers of Java do not offer to sell cargoes at recent 
depressed quotations. Low brown sorts, on the spot, are steady, 
but quiet. Russian crystals offer at 13s 7d, c.f. and i., London. 


not appear favourable to any great recovery on present low quota- 
on eae aaa a = sonaee —_ tions. There were 9,112 chests landed last week, and 4,459 
WOPEG..csccssssssssveeseesees 190,000 ... 120,600 <.. 149,000 —. 157,600 delivered, leaving the stock at the close 68,742 chests, Shipments 
BLOCK nn. rereersersersereesesseee 75,0€0 4. 118,400 ... 90,700 ... 111,100 from Calcutta during the month 9,200 cwts. 
Stock, U.K. .........086 tons 217,000 ... 824,000 700 292. 


4 ove eee 000 
Madras J ry ...percwt 8/6 9/0 ... 10/010/6 ...11/0 12/0 ... 9/0 10/6 
Crystallised Dem a 8/2 


erara ., 14/617/0 .. 15,0 19/0... 19/0 28/9 ... 21/0 26.0 
Good brown West India .. 10/6110 .. . ine . 


12/6 eee ‘1 eee 
Beet, 88 per cent. f.0.b.... 11/74 11/9 ...11/0 11/1}... 16/44... 14/915 
Fine French loaves.f.o.b... 14/9 16/3 17/0 We ae Oa 


os soe 21 
Java afloat Nos. 15 to 16... 13/44 13/7}...14/0 1446... 19/0 eee 18/6 19/0 


Jaggery.—There have not been any further sales reported since 
last week. 


_Floating Cargoes.—One of 7,120 baskets per Orpheus, price not 
given, for the Clyde. 700 tons Manila, afloat, Ylo-Ilo, at 9s for Leith. 


Inp1G0.—The reported business has been of small extent, and the 
market is quiet. 


OrueR DrysaLtery Goops—There have not been any public 
sales this week. Business reported in gambier at 21s 9d to 22s 144, 


on the spot ; to arrive, 21s, and 32s 6d paid for cubes. A few sales 
made in cutch at 29s 6d to 30s 6d per cwt. 


Drves—Aloes steady. Balsam peru held for late advance. Bark 
sold at full rates. Camphor still neglected. Cardamoms a shade 
easier. Gum benjamin steady. Ipecacuanha, fair Rio held for ©. 
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Rhubarb extremely quiet. Musk sold at extreme _Valuations. to August, and 20/ 10s to 21/ last four months, Hull, pear eeenes 
Essential oils, very little doing. Opium, prices still tending 22/ 5s. There is a rather more steady tone in the market for cocoa- 
upwards. Tinnevelly senna, good leaves scarce and wanted. nut. Fine Ceylon now quoted, 23/ 15s to 34/; Cochin, 31/ to 33i, 

Cuemicats.—The markets are as a rule quiet, with little varia- according to quality. To arrive, 282 15s to 29/. Palm can be bought 
tion in prices or speculative business. Bleaching powder steady. at 21/ for Lagos. The present quotation of 50/ per tun for crude 
Sodas unchanged. ‘Tartaric acid slow. Prussiate potash remains sperm is almost nominal. Olive quiet. Mogadore, 31/ to 31/ 10s 
firm. Bichromate potash advanced to 44d. Oxalic acid dull, | Pt tun- 








Quinine does not show any sign of improvement. PeTRoteuM O11 is without change, and the market steady. This 
Merats.—Business continues without animation, and the fluctua- morning’s quotations are: spot, 5y,d to5id ; last four months, 54d 

tions in prices slight during the week. Pig iron is firmer in the to 54d; Russian in same position, 54d to 5%. 

Cleveland district owing to the advance in Glasgow. A fair demand Sprints TURPERTINE.—American, 293 3d to 293 6d. Forward 


for Scotch up to 418 10d cash. The shipments are not sufficiently | deliveries are easier: June, 278 6d; laet tour months, 25s 9d 
large to make any impression on the stock, which at the close of | to 26s per cwt. 


last week was 876,522 tons, with 81 furnaces in blast, against ; . . 
St Inst yer.” Pinlahed iron doesnot move. ‘The makers of steel |  4,Towsc%o—There hare bee ne tranactions of importance Jerog 
rails are full of orders, ili copper quiet at s cash for g.e.b. all , : i 

growths of tobacco. American has sold but sparingly, aml for 


} or ; k i ; } mand 
ae re — ° to 1080 oe em hata tot teaches ovhers, termed substitutes, there has been but a moderate de ‘ 


last month rather exceeded the deliveries, leaving the stock at the 
close 4,587 tons, and the visible supply in London and Holland POSTSCRIPT. Fripay Evenrse. 


amounted to about 8,000 tons. Banca, 63fl. Of 140 tons sheet 2 ‘. . 

zinc rolled at the London mills, by auction, 50 tons sold at 5s Sucar.—At auction crystallised Demerara sold steadily at 14s 3d 

advance, viz., 161 5s. Silesian spelter and lead steady. Quicksilver, to 168; Trinidad, 14s 3d to 14s 6d ; Barbadoes, 14s to 15s ; soft, lls 

61 12s Gd: in second hands 1s less. to 13s. The week’s business in West India is 890 casks 15,000 bags. 

. : : Of 1,261 casks 75 barrels Porto Rico, the bulk was taken in. A 

LixskED.—There’ has been some recovery in quotations, with a | portion sold at 13s 6d to 156d for grocery. 1,072 bags Mauritius, 

firmer market allround. Calcutta, 388 9d ex ship; 39s spot, and and 1,538 bags Egyptian syrups were bought in at 9s and 9s 6d. 

the former price paid for some on passage. May-July shipments, ' : ubli 

38s 6d to 38s 9d. Prices in Hull are rather under those current _ Corre closes firm at yesterday’s quotations. The public sales 

here. Bombay, spot, 39s 6¢; May-July shipment, 39s €d. A sailer included 7,570 bags foreign, which found buyers, including colory 

cargo of La Plata, shipment, reported at 37s, at which there are Honduras at 105s to 109s 6d; Santos, quay terms, 84s 6d to 91s. 

buyers. Other kinds as before. 50casks 73 barrels and bags Ceylon went 


: : P higher. Of Mysore a few lots realised 110s to 115s. 
Orts.—There is rather more firmness in the markets for seed oil, Merats.—Closing prices—Copper: Chili, g.o.b., 39% 5s. Tim 


and English brown rape shows some improvement, with a steady od : 
demand. On the spot, 22/ 10s to 22/ 15s; to the end of the year, 103¢ 12s 6d to 103/ 15s-cash. Scutch pig iron, 41s 10}d cash. 


22/ 10s to 22/ 15s. Supply moderate. Linseed oil has advanced TALLow.—1,028 casks Australian, by auction, sold at 6d to 9d 
2s 6d to 5s, the latest sales being at 21/ 15s to 22/, on the spot; 222 ' advance. Mutton, 21s to 24s Sd; beef, 20s 6d to 22s 6d. 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 
_ PO ake et ceca AM ne LT nei nettcryncete A OE 
| Revenue past Half- Dividend per © 
Capital | Year. Cent. per An. a | Receipts. Cost |5 ‘ Aggregate 
pss EY ate TE 3 | Gg dedi dy 2.| (ee) eee 
exLeased) TSS | Work. | Ist | 2nd Name of Railway. a | & 343 gs | 85 = Year. 
| Traffic i.0 ex. Fixed | Hif. Hilf. | ate é = ES Mile |2”.| 2 
Lines. | Re- ‘ penses. |CDarges.| of | of | © i Eas a3 8 os 3 
| aacaedl : 1886 | 1886 =e | ad aad! & é a a | 1887. , 1886. 
gor me & Se x 1887| 2 & 2 & & | 2/&| & 2 
1,014,287, 43,497, £0,186) 16,045 | 6 Belfastand County Down'May27) 1,141) 443, «1, 1,647 ieee a5 SS)» SH ..O 


2,106,564, 92,634, 47,143; 48,680 
39,930,770 1,420,091! 684,103) 646,633) 
4,620,693, 100,170 54,77 39,473 
6,235,254) 226,205, 106,566) 94,461) 


2 (Belfast & Nrthn. Counties} 27) 1,829 1,869 3,698) 3,7 om - 
3$ Caledonian . .......... 29 20,4'7| 87,742) 68,159) 50016) 51,244) 75 974, 902,02, 916,146 
nil. Cambrian ......scccccsssesees | 1,672, 3,290; 3,207) 25,882) 13) 7 | 61,553 53,6 
2 Furness ...,.... "| 29) 1,725) _ 6,81 539) 44,898) 61100} 173,433 172,07 
194 348,022 
457 
68,60 





to Ego 0 ope 





»vettpenitiahnetine 6814 8, 8,499, 

13,208,534) 549,102 273,326} 188,185 4 | 33 “Glasgow & Sth.-Western| 28 9,375 12,773) 22,143} 22,421) $8,160 63101 | 354,094 
41,377,303)1,989,794 1,033,423) 720,603 3 24 Great Easterm ....ccscece-| 29) 39,259) 29,198) 68, 39,671; 65/ 63} 1,295,975. 1,292,296) 1,043 
35,960,411 2,044,670'1,132,128) 654,481; 3 6% Great Northern..........000 29; 34,518) 38,964 73,332 1} 37,419) 76.14 | 1,505,751, 1,503,37 
7,293,336 346,933 186,109) $1,469/ 4 | 4} Great Northern Gocend 27} 6,099) 5,736} 11 11,646; 14,976) 241073) 241,205, 230,953 
5,206,674 165,962) 82,934, 78,197; 1 | 1 |*Great North of 28, 3,840 4,673) 8,013; 7,682, 15,016, 25 59 | 104,981), 99,621) 3154 
8,253,297, 888,016 200,183} 63,673) 4 | 4} Gt. Southrn.& Westen,(1.)) 27) 7,050) 6,6 | ans 13,205) 15,810) 26 1034) 269,490, ' 262,366 
74,472,857/4,041,461 1,911,915/1,474,169( 4 64 Great Western ............00 29} 81,890} 80,500; 16 145,760) 20,991) 67 1393, 3,004,220 2,924,640 
42,001,061! 1,991,222 1,091,340} 579,282! 3 4 Lancashire & Yorkshire} 29 31,907! 45,890) 77,797) 66,239} 84,552) 157121 | 1,543,004) 1,464,821 
96,653,787 5,423,396 2,775, 423|1,395,687| & 7 London & North-Western; 29) 84,751! 112,969 197,720) 1 52,773) 108 :67 | 3,879,268) 3,761,987) 1,836 
23,618,776'1,186,161) 494,731; 391,056) 24 | 8 Lon., Brightn., &S. Coast; 23) 40,508} 10,576, 51,174) 46,395) 61,457) 111136 | 786,630 758,224 
80,162,331/1,587,202, 840,790} 288,948) 35 | 6} London & South-Western} 29, 44,607} 18,075) 62,682) 57,202) $6,402) 74/1314) 1,078,182) 1,063,110 





27,043,856) 713,916 849,208) 344,105) nil. | nil. London, Chatham,& Dover ol 21,671 


4,554) 26,125) 28,295|150,244| 145 24 
2,445,218, 106,171, 47,221] 19,688) 8 | 8 (Lon., Tilbury, & Southend 2,683) O54 


3,637, 3,162} 49,086 601254 61,1231 53,01 












26,827,667 1,036,892 492,875] 497,569, nil | 4 Man.,Shefficld,&Lincoln,| 2% -- s+ 9,| 43,581) 39,428) 93,316) 152 77 | 759,256 735,307 
857,486 ' §1,343/  22°650| 11,8111 6$ | 7 Maryport and Carlisle...... 29/605, 1,526, 2181) 1,864) 20,787 62 172 | £2450 41,311 
11,078,174, 331,682 134,161, 125,002, 4 | 4% Metropolitam secssecccsecme| 29) ov “ ) au 13,488'521,326) 608 117}) 65,274) 266,198 
7,548,170 220,112 97,223| 119,546) nil. | nil. Metropolitan District ...... 29) nee) wee 8, §,635/580,6:8, 623 42} 167,205) 169,5 13 
81,747,800 8,756,828 1,938,352/1,005,260, 4 | 5} Midland So Wi a = oes ane 4 540) ee sont yoy A ee ane ae 1.386) 
» ’ { 74, | j i tern .) i Wee) o 7 , se) ' 
eeeern to eee Sears Sh): SF. eee ar 29 20,118) 28,201! £3,819, 53,210) 84,997} 53/1044, 836,035) 829,45¢) 1,003) 1 


” ‘ wehanae 
58,507,992 3.117.189 1,637,777| 733.831} 4} | 6} North-Eastern ...............; 28} 32,526, 78,556 111,382) 121,831) 88,064; 73 i545) 2,252,063 2,133,394) 1,5374/ 1,537, 
4,002,638, 241,682, 111,304] 58,954) 7 74 North London ..... 29] "5,602, 2611) 8, 8,173 a02 1864] 2; 13 


| Fe | 
vofoasaaaas 29 o| ¥,422) 11, 10,294 Tani Be an 193 oc 
7,988,500 $98,966 150,174) 112,105 8 | 4 {¥-,Staffordshire—Ball.| } 0) 2800) Mls) eos) 1433] 7 |" f| | 268804) 288,876) {179 


1,435,906, 82,071 89,948} 27,900, 10 | 8 Rhymney |) (| we | wee | 8.608) 8,067) 95,805, 87/175 | 72,18, 67,229) 414] 414 
22'587,816 1,194,000, 530,815] 840,653 3} | 7} South-Basterm "| 2, 20,056) 10,955, 40,011) 65 wat coo] 8 
3879,939 Pon 192,637} 81,650, 11h | LL Tai Vale secscrserscsee socseene 7 da Be | 16,152) 14,279 a] 7 oe | oa 


85,119,642 1,334.069' 634,703} 612,480 2 | 4 *North British 
| 








From 1st Feb ruary. 








COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 





Receipts. Total Receipts. _Receipts. (Total Receipts 


ee 


Recéipts. Tofal Receipts. 




















| 
en = 1887. , 1886.| 1887. 1896 Hume. Se 1887. Tre | 1887. , 1886. Ending! 1887. , 1886. | 1887. | 1886. 
— — SS See ’ oe mia aid i 
Cozomat. £ £ £ |0. Urug.ofM.Vid|Aprill6; 4,007; 2,784) 156,369 133,613, AMERICAN. | 
tBmby.B.,é C.1. [May 23 68,734. 74,328 1,268,298 1289721’ Dutch “pala 7, 7073) 7.267) . | =  |AlaGt Southern April | 93,200 81, a 
Canadi'n Pacific 14! 42,800 36,000; 627,400’ 561,200|Eastn. ef France 20; 94,380; . «.  |Chic, Mil. &8. P. \May 14’ 30,800 os spree 
East Indian ...... 28; 82,776 90,934 1,908,380 1870833! La Guaira & Car. 601 Wn | Mar. 26 466956 397205 1,138,427) 998,526 


G. Tk. of Canada 28) 85,187) 80,325 1,827,507 1667660 
~_ Indn. Penin... 28 110830; 96,907 1,878,462 1799077 





o ? oo 

S| 4,327) 4,336 27,536 _24,601/Chie.4North 

eridnal. '12673 f 148.250 138.770 
.* }/126729 116541 1,191,565 1,110,177/Cin. Wash. &Balt. May 14) 7,065 eg 250 138. 

ientoeml aa Mar $a) 13,000 11,109, 301,100), 248/909|Denver@BioGes| 14 27,400 24 510,682 411965, 

FAB .......0..-. |APFi23, 14,968) 13,066 223,099! 220,504|Nthu. of France.. | April29)!17800,122560 1,978,560 1,921,480) ntral.. 180870 162612, 798,042 
Oude & Rohlknd ‘Mar, 19) 12,514) 18,497) 150,770 142.861 Ottoman ........+ May 14) 3,246 3,169 69,426 59,972, Louisv.&Nashv. May 14 56,:38 s1,an7}1,008,600 934,187 
BoiNde .........0.00 April 3/ 22,243, 19,376, 773,241! 708,183}Paris & Meditr...* 20 287415 280423 4,504,724 4,355,010} Nortolk & West 14; 14625, 11,658) "200,008 212,900 
indian... 16; 9,010, 9,985} 141,884| 129,078) Paris & Orleans. 20.117445,125825 2,256,247 2,347,283) North Pacific .... 14 41,143, 39,090) 733,645 €06,128 
Ponamn. | Recife &S.Friseo|Mar. 19} 3,119, 2,385, 37.413, 34 565 Ohio & Missisip+ 14, 15,520 13,754) 236,408 253,109 
Bu. Ayr. Gt. Sn... May 29 | 3,156] 3,987, 44288) 40,237 Penn., E. Linest | } Mar. ‘822056 780371 2,450,198 2174573 

pu A: Ensenada. May 20. 71,745),75,424 1,315,744'1,333,779| DoWsn Linest 
20, 58,180) 53,13¢ 1,227,640 1,189,670 St.Louis& SanF. May 14 20,250 16,013, 393,940 236,000 
April29| 92,730.114737 1,513,251 1,503,374] Union Pacific... Mar. 514273 $81123,1,196,026 978,000 








‘ie 13,046) 938,014 831,289)8myn & Cassaba. 


pus. ia..| 20] 3,224! 257| 62,190 59,411/Sth, Austrian..* 
inn AB aandis. play 8) 12,479) 9,842) 109,217| 76,035)dtn, of France..* 





witte 22) 11,636) 9,204) 215,782) 190,387| Wetn.of France * 
* Yeagly from let January. {t Net Receipts. { Including Rajputana—Malwa lines. 
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COMMERCIAL TIMES 


WEEKLY PRICE CURRENT. 


*,* The prices in the following list 
are ‘revised on Friday, assisted by an 


eminent firm in each department, 
LONDON, Fray. 
Arrow Root—per Ib ~ 


d s 

St Vincent, com. to fine 0 1} 0 
uty Idperlb sd 26 

—— aw ane cwe 76 0 79 
- 80 0 98 

ong sends we 0-98 
Ceylon, mid. to fine...... + 80 0100 
Seana — ee 0 82 
Surinam ,.,..........0c0000000 68 0 78 
ee ee - 85 0 95 


Coffee— duty 14d per Th 
Orion plantatn. Iw.mid. 100 0 102 
Native oes a gocher 103 0 112 
ordinary... 00 0 
East India, plantation ...101 0 115 
Native . 00 0 
Mysore, medium to bold. na 0 135 
Manila, fair Indan ....... ‘ 6 Oo 
Singapore, picked Bally ... 0 0 0 
Mocha, mixed to fine ...... 105 0 110 
Jamaica, ordy to fine ord 91 0 98 
Low middling to fine ...100 0 120 
Costa Rica, mid. to fine ...100 0 108 
Ordinary to fine ordinary 9 0 99 
ieee Re 95 0101 
+ 102 0 115 
Brazil, azil,, Rio, Steamer I lots 
Ow superior . 0 
Fae to good sbaunel 0 
Common to low fair .. ee 0 8 
Cansvesty. to gd. channel &8 0 
Good Average Santos 92 0 
Cotton—See Weekly Report. 
Pusmatonle— 
Acid, citric... 
Nitric ene 
Oxalic ..... 
Tartaric ... 
Sulphuric... 











0 

Alum, lump & ground. 't £510 
Ammonia, carbonate. P, Ib 0 a “ 
Rotinte.. seeveeee POF ton £24 0 £28 
a ; oe ow £1115 0 
reenic, lump. er “owt 21 0 23 
Powder .,, coveseee 13 6 1 
Ashes, pot......... ercwt 25 0 9 
Pearl do Pe oe e 0 0 
Brimetone, Roll... 0 9 

eaching wder, perton a 10 
Borax, Eng ish, refined .,. 27. 0 A 
Cream , Crystals abies 320 0 123 
Calomel oo 210 oO 
Davee Sublimate. 21 8 
Todine ...... r of 09 0 
Potash, bichromaie -Plb 0 44 0 
Chlorate .. ssosorere 0 6h 0 
~12 0 0 
0 74 O 
per ton £10 10/ £10 
perlb 3 0 @ 
-perlb 0 6 O 
percwt 34 0 86 


Soda Bicarbonate p P.ton £7 0 0 0 
8,eXship,, ,, £2 10) 0 0 
” £715 £5 10 


Caustic, London 
Sugar lead, white Powe 0 





0 
rown . 

m te Gilg” soos 21 0 24 Q 
ng n bottle..pr 
Pelletier’s, ditto — : : 2 
German .......... cea 2 

— » Copper Pr ton ‘£18 15 14 

on flour . Bi 9 3 10 
ermillion, nglish. I 

an Pp b 24 0 

cea ben oe 15 6 G 
eneriffe silvers.,..., rib 
aoe 

Drugs— 

Aloes, Fine ze.» --Percwtl40 0 160 

pe, tofine........ 29 0 $0 

Ann » China, star ...... 72 6 75 

m Peru ........, Perlb 6 0 0 
CPPS vocns padicrrscnstoone os ae 2 
k, Calisaya . 1 6 
EL &.,renewed, ‘Crown a: 

do do Red... 1 8 

Oamphor, China. .per cwt 64 0 

Cardamoms, Mala gd. 2 8 

San IdEB.......0444. perlb 7.0 

Castor-oil, seconds . 0 23 

Gum, Benjm. Sum2dspewi110 0 
Olibanum, drops ...,.... 45 0 
a mertnoe 50 0 

7 9 

07 

ir SE \p oz 72 6 
corse ‘por lb . 

6 

dated Hotchkiss 15 2 


jum, Turkey fine....... - 16 0 
co aoe fair to gd 010 


nevelly ad 
Other E. L. low rok ; 


coo 


Gambier, block...” 99 
— good to fine ......... 29 
Brazil .. 


Lima W 


eee eeeeee 


mMouvoceoccooco 


eoe-~h 
_ _ 
— 


Lard 
Aagweed, Ont ae 610 7 0 occa’: 5} 








Coir Yarn, 
Common to fair... 

Hops, English... ‘per ‘ewt 

Hides—0x & Cow pr lb 
Salted—B A. * * vr a 


eooooo ceeoceoooocooooococseso cocoocoeoosern 


ecooom 
oes 


coccewoocooececoroosseocs 


ooc}w 
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00 
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Moeoco ow OS cooooe 


BOACCOCOHSOASSSCOHOKLOSASaHS 
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cocea2 oronuo 





SaBBRao cuatitocoBoakhscoakecrn 
on 


oow 





Sign, Larhey, _p.cwt, dty pd 8 
ns, duty 7s per cwt— 
Valencia, New ......... 


emtee 3 “Michael p cse 0 
Seconds 0 
Lisbon & St Ubes, ‘Fchst 15 

Palermo.. +e per bO: 


Lemons—Palermo p. box 6 
Messina, selected ., ...... 12 


half chests ...... 
ee ek tere 22 
Archangel, Crwn. per ton 34 


St Petersburg 12-head ... 25 
Q-head ... 22 0 


Manila, fair to 
Jute, good to 
Low to fair..... 


R. Grande .. 
Australian 


Cape 
East India . we 
per ib 


ood to fine... ....0 
"aie mid. to fine 


Low to good —— 


Madras, ener 
. Native .. 


eeeee 


Dressing Hid 
Shaved do .,, 


Horse Hides, English .. Sdlsaleb 
do Spanish.....per hide 
a ee —— pet eee 


soe oe ror 
oug'! 
Best comer = 1 


do ° Burra shies 


Sheets . 

Chili ord “brands... 

Au allaroo 
[ron, per ton 

Bars, &c., em 

a rods. a 

paeoes 2 

Rails, ditto... 


tla, ng Silesian... 


zine, English .. 


Charcoal, 


eeeeeeeeeronss © 


— 
= 


ss 
CSCO®accoSCCOeSCSCOCOOS eaooooftoeoccoce® 
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~a MROTNBOOOMOOCOLOBaOQCSOZCCOSCSCOCOSCOSCOOYVOSR seoeeooecfoeoo™ 
SOM Mm COMO MIO RS 





emp— 
St Petersburg. ,clean p. ton 0 0 Bengal white, on the spot 


eo 
_— 


es oe ~ e 
Mm BTN mMOOCMIOmME tO com Oe ASH OCS COCOOHOCOCCENHO EAE CHOSE SE hookowmSoos 


to so : Rosin—American, com 


oo 


Sago— 
SE EIN sessncenasoncscomsese 
Shellac- 


Orange, oe to “ee eeeeee 
eaen AC... ci 


Cape ... - 
Dry—B. A. &M.V. ..... 


_ 


seen eeeeeeoseees 


ane ea 


urpah, ‘ood 
Ondinasy to middling... 
meg 5 Seetar-ge Ib 


OP eee meee eeeeeeees 


_ 
orm on 
a 


te 


os — hee 
OCrrKREAOCOCS 
nm 
he 


oooe OF 





~ 
~~ e 
ons 
Croce HP RDOMAMONMNACOCOERDE +10 


ne de 

aac 
~ 

occ 


_ 


TDucaaan 
ee 


do Steel at Middiesbore 7 
Scotch pig iron cash ,, 
cone eee pig, p ton as ” 1 
aicksilver-per bottle” 


ae: 14 6 14 


cocoon @mNnonh 


tw 
~ 
ecococeccouce 


coo 


bal 
a 


omenheo 


Tin plates pak box 


©cooaec oe 


eooooece © OOMas 
i 


vs bain. Gea eeelél aes 


Sooocos 


oo 





acoocooocoeoc 


a 


Palm (Lagos)................. 91 0 





AMETICAD,,.....0060-. 000000008 


Linseed, La Plata, afioat 36 
Bombay . «per416lbs 39 
Siena .-per ore = 
‘eroze, per 416. 
Calcutta, R.A.T., 8% 34 


Plumbago— > 
Ceylon, !ump .....percwh 7 


Provisions— 
Butter—Cork ......per owt 0 
Friesland fresh, finest.. 68 
COIIE x snxcncdecshsce avant OO 
Bacon singed—Waterford 5; 
Hamburg ocescocsssereesves 45 
—— a eee eeeeee eeeee 90 
Ma ok - Watertord “and 
Limerick bladder... .... 60 
Cork and Belfast ditto 50 
Ferkin and keg, Irish... 48 
American and ian 0 
Pork—Amer.& Can...pr.bl 0 
Beef—Amer.& Can.. ‘pr.te. 0 
Cheese—Edam, new......... 46 
American, new ...... o 
Gouda 


2 
até 
3 
HM 


open charter.. p cwt 


yell OW sevccrsnccesseccee 
TAB cevevsccssccconsensonee 


SOR eer enone eee eer eee 


Medium to fine ..........+ 
Pearl... — cwt 


DBOQAQnsnOoovra 


-per owt 


~- or 
eS 


Button, so good ‘to fine 52 
Low to m “aieaee 

Sticklac, = poeben 35 

Silk— 

Bengal—Surdab ..per Ib 15 
Cossimbuzar .........s0000. 14 
anaypore merco 
Radn ia 0 

China—' eaien, ‘No. 8...... 16 
No. 4 and 5......ccssecceeeee 22 
Taysaam ... snes 
Lon -reeled | 





0 
EID. censesvorsse 0 
Italian—Raw, rat ‘Novi 0 
Fossombrone.. covers «8 
Other kinds ............. 0 
a, ‘ 





ean “e ov 


8) ar, 


= pete 0/ 


viento seve ove 

Cinnamon—ist Ceylon 
Do 2nd do eeeeneee eeeeee 
Do - and 4th eet. 

Cassia Lignea unwor 

Cloves—Zanzibar fair to gd 
Penang oes = 08 pee coeeee 

Ginger—per cw 

Cochin, a « esvcotess OS 

ro 


KokooocOorS 


obdesensase GO 
Bengal pad one ost bensen nave ovess 28 
African .......... . 19 
Jamaica, ao and ord,,, 35 


Nutmegs, Drown .......00008 


amaica, oat Pe 


Vintage... 14 
ist brands {™ 1877 15 
in bhde | 1975". 36 
Corn spirits, pf, duty paid ll 
Spirits, f.o.b. Exportation 1 

Malt spirits, wake a on 38 


rowt 

ra India, refining 10 
sietenioniane 1 
Fore le grocery 13 
Beg nee say 10 
Mauritius, crys. No. 13 1g 13 
8 1 to good sien 19 
yrups, low = wl 

rare to good brown... 
= lw to fn Genpak 
brown...... 





“Drees 


Java, grey and white ..,..,, 
BYTURS cercescccceccesseseseese 


Somoomowmovcocoo 


—— 


pet ee 
oem ococoacue 


®aat 
Com nooecoefasea 


w 
Be cocoon’ ecoh 


i 


ecoceco oo eoocoocooceco 


oe 
cooocooe oaeoeresrooo eoeceecocoecose coceoccoofo 


cocooeo ocoooweoe 


oo eco@~ooocoooseococoooooe 


— 


ce 


“Sumac, per gal et per proof gal. 10 4 


mee Spee Sy 
ise marke. sina im. oO 


mamas, poo 1 0} 1 
Loowerd nd . -proot oll 1 

E.I. and Mauritius — 010 1 
Brandy, duty 10s 4d per proof e 


— 
= &~1 Or co co 
CSCQaQTOeCaem COnee 


Scaeccaeaacoecoooceceooeceo 
Seoecocowococooecoaacacoo 
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THE ECONOMIST. 


Dyewoods—(Con. 
proc Honturs oo 


[June 4, 1887. 

pam gt agg per cwt : 
razil, brow 

ragrtin, ngoed. tofinecrys. 13 


joo oak, ‘No. ‘15 to 16... 
Cuba, Centrifugal... i i 
Fr. to gd. Muscovades ll 


Rerinep—For auntie 
Titlera ............ ooo 42 
Pieces .. suvteptesseiine TE 
Tate’s Cubes sabi caistides 17 
Treacle... 


For export, ‘tree on ‘board 
Turkey * ea a 23 
Crush sibns sina ‘> 
ose. 

Dutch, refined, t.0.b. in "flolland 
20 Ib loaves superfine .. 15 0 
20lb do Nol 14 9 
Crushed, ssuperfine,inbge 0 0 15 

ms okt 
_ 4 

French loaves, f.0.b. 5 
merican granulated,spot 15 9 

Beet—German & Aus. fob 11 7} . 

Saltpetre—Bn pas cwt 16 0 16 
English, sideel «- 210 Q 

Nitrate of Soda... 9 9 10 

Shellis—M..-o’P. per ‘ews. 
China, Manila, gd.tofinel00 0 165 
Bom do 40 


ooo oowo cowTroaoce 
_ 
re 





Tallow—per cwt 
Petersburg, new YC ... 0 
Australian mutton .., 21 

Do beef do .. a 
BOWE? sisrcisiics . 21 
Taptoca—t.1 flake p. Ib 0 
earl .. ..per cwt 19 

musseiiaacn per bri 14 
Archangel ....... 

Tea—duty 6d per Ib 

Congou, com to fair... 
Medium to good ......0 
Fine to finest... o 

Souchong, ccm. to ‘good. “ 
ome to finest 


eco PE SCcocoe oO 


oeeeee 2 


oo 





Kororco 


Flowers ;'Pekoe 
Scented Orange Pekoe, 
Canton. .. 0. rercescercerces 
Do Foochow ...... 
Scented capers, Canton 
Do Foochow ...... 
Hyson, common to tai . ° 
Good to finest ........ 
Y. Hyson, com. totair . ove 
Good to finest ...... 
Gunpowder, com. we ‘fair 
ood to ee o 
Indian Pekoe.. sosonccee 
Do broken ... .. 
Fannings and broken... 
Orange Pekce .....+.+ eee 
Ceylon Souchong... es 
Pekoe Souchong .. ences eee 
Pekoe .... sacunateouse 
Broken Pekoe Secpas - 
Timber —Timber an 
pal Wood.—Dantzic 
& Meme! fir...per - 80 
Pitch oe Timber...... 45 


0 
0 
Canada red PINE .revsreee 45 . 
0 


| ad 


CSCOMVIAHKSOHNSLOAIIAND SNA ac ee 


roocoowmocomoooroceooo 


75 

wn w pine, Irg. 70 90 
yellow "smi, 50 07 

k.. santuseneia’ 70 0 120 

Quebec oak... os ae a, ae 
Indian te: ake cub engavs conpeaete 169 0 260 


Wainscot logs 18ft cube .. 55 0 85 
Deals and ee nand Prepared Wood— 
Norway, Petersbg stad. £3 ty? 6 


Swedish, oo * sakpiasees is 1 
Common .. seveensate 8 10 
MEE ispicrseesoemacle SO 17 


Finland .... entee ee 


Canada 16% i oc ee 
_ A wi * ». 1010 1 


— 8rd... ease. 
American 8 ruce . edvtbaes cus : ‘ 
Pitch Pine Planks......... £810 1 
Dantzic deck, 40ft. 3in. 0 9 

Staves—Baltic, pr. mille £1€0 0 18 
Quebec, per standard do 60 0 7 
Tobacco—duty 3/6 perlb d 
Ohio, per Ib, bund 
Virginia leaf ..... oe 

—  stript .. 
Kentucky leaf ........ 
stri 


pt . oe 
Negrohead . duty 4/0 
Columbin. If. vauty 3/6prlb 


Havana 
att Cigarsbnd duty5/6 


tine—percwt.. 





Korooocos 


ao 
o 
aw 
nn 


Wool—English—per pack of 240 Ibe. 
Fleeces S. Down hoggs£ 9 : - = S 
Half- hogys ... « 
rn aes a ee 


Kent fleeces ....... 910 10 0 
§.Dwn. ewesand wihre 910 11 = 
Leicester do si as ; 9 2. 
Color.ial—p2r 
Sydney tnd awe ia Average 
—Fleece ive os 285.8 
Booured ....-..0.00. 00 pus: 2 9 
Unwashed . 010 1 : 
Locks & jeces (wehd) Be ; 
Adelaide- Fleece eoee (nom. 1 4 : : 
Scoured .. sce. bo 10 
Pnwashed ...0..... 0 8 2 ; 
Aur. crose-bred washed 1 4 1 > 
V.D.Ld.- Fleece ........ 12 1 : 
N.Zealand-Scoured ...... 165 1 0 
Unwashed ......00 0 9 0 : 
Cape G. H. Fisece.... 010 1 
now White wu. £6 2 9 
Scoured ..... Cia pe ees 
Unwashed ......s0:s0008 0 


Wax-—k. I.White... owt£6 10 £7 2 


oon 
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THE ECONOMIST. 
London Stock Warkets Price Current. 








June 4, 1887. ] 





BRITISA _ FUNDS, &o. 






















































eds ~ | Closing | (Coupons payable in London.) 
Dividends Due. Name. Prices, United Kingdom, i is eg 
—_——_ 10241098 ‘Antho- BOND | Dividends |'¢ < |Draw- Name. Closing 
Cent. Console ........... /1023102 \BONDS “LOANS, AND) id ) Closing | pi - 
Jan. 6 July 5 .../8 per Cent. Consol it, Now, i8éo 202 Loaf | nent eanvers. a & Prices. | Due. {am esi 
Apel § ‘Got, 6.18 per Cent. Reduced ...... 1099302 seomerenies wy Jan. July. # June Argentine, 1868 .. 6 2 108 2 
| 3. “ 
Quarterly»... DoS} — Jan. 1804 100° 102 17,056,012’ Metrop. Brd. of Wks. oS te Do Rail Loan," @ i200 :63 
uarterly .....| Do2? — red. 1905 ...) £6 96} Stock, 6 Oct, 1929 847.|Stk |100 {100} 110 | eels | ae ree sition 3 
Tie tine Do 2 Trost tai} 14g 143 | 7,250,000) Do %'Stock ...... 8 %|100 [100 |1014 102 | Quarterly. 2 | June| Do 1886 . 5%) 94 26 
Feb. 4 Aug. 4...| Annts.Aug. Bill March, 2} © fa 12s, 1,000,000 |\Com. of Sewers(City | Jan. July.) --;: | June . 5%) 94 96 
Mar. 11 Sept. ll Exchequer Bills Mar let P Pp of London), 1906 100 /100 1 ma April Oct. ig Apr. . 4g%| 99 101 
Jona Li Dee. it cuanda er, intecedioaial HA i °*P | 3,787,600] or. of Lon. ds, 86-8 34% |100 0 (too \ioog 101} | Mar. Sept.| 1 | July. . 5 %\100 102 
amnnecha’ per on y Imp, Govi11 213 ‘Ser ‘000 Do's Bonds, i012 ae too (100 | 97° 90" | Jon, Sue 1 | Aug: ~3¢ 102 108 
ril 1 Oct. 1...) Do Rupert's Land, 1904 do 111 113 8,500,000|Brm’ham Corp., 1946 34%|100 |100 |103} 104 | Jan. s 3} eee . 
April 1 OR ts) eee ee ac | | a Gas Asstrnce | w. | | 28 2 6 -- 4%) 95 67 
April 1 i tin 53,902 Do Water ° \ Dec. | «+ |*June. 442 96 
Mar. 1 Sept. 1...|Egypt. Govt. Guar. 8 2 Tosa 10031014 330,290 Blackburn Irred Stk 3}%|100 “| — Sie} om Fl ee 103 
Jn. Ap Jly. Oct. eee ae x, igss\107 109 900,850 |Bristol Corp. Deb. Bt SH i ‘s aoe 104} April Oct.| 1 |*July 6 = [100 loz 
Feb. 1 Aug. 250,000 | Cardiff 3} % Stock... | Jan. 6 3100 1 
April 6 Oct. §..|Bank of ‘England eT etsy | . 400,000) ICvepden teens 8 %|100 100 |100 101 | Quer rterly 1 : 4 99 100 
April 5 Oct. 5...|\India Stock 4 % Oct. 10 1013° 1,000,000|/Glasgow Co rr 34%,|100 100 | .. Oct.) + 99 100 
sabe ie. Ookl: Domes SA ae > eer : ‘onoo|ealh Corp Skoak 342100 |t00 [xi 18 az vey. {104 108 
Do Stock 3 ? 100 |100 | ... 1 ase 
iene. . Do ve Paper, 4 Reid ch a 22000 _ Poe Sar sk $\100 100 113 4 | sear. ot 6 i 
Mar. 15 Sept. 15, Do 4} %, 800,000} Do 34%| 100 1 aes 1025 | Jan. July. ?|101 103 
. 16 Aug. 16 Do Debentures 34%, Aug. 16, Water 4 7/100 Be Tr gas 10g \Jan ; 115 117 
Feb. 16 Aug Pig 1880, a 000! and $004. 390 1 = ee Leiceter Gash Wate h 100 | 100 tig | Feb. Aug. BA 74hy = 
b.16 Aug. 1 ‘0 ntures, ao ot. % a 1 : da 95 6 Y|112 114 
-_ 1 Aug. 1.. ‘Isle of Man 3h & Debentures 8 AT} 98h 7 £00,000 saree estor Cor. a y 00 00 |100 wn - | June Dec 1dg/Apl’91} Do Red.June,'95 6 § — 112 
— j : 
—§O0LONIAL AND PROVINCIAL 109, eons Middlesbrough Bi «Hs er | Op.0ek. 7 = a5 = 
GOVERNMENT SECURITIES. 450,000 Newoastio Gory. Stk. Z{W00 |100} .., .... | yan Say 72 78 
Autho- |pividends| Closing | 2,000,000)Notting. Corp. Stk.. 3 7/100 |100 | 39 803) San. omy: .T %{102 165 
Au Dividends} Name. 40) g 400,000 Portsmouth Corp..,.. 34% 100 100 j200 101 Jan. J y. 8 Zz 07 110 
Iesue. | Due. Prices. 506, 00| Reading Corp. Stk... - eae | OB 68 1 Z| 184 14 
rencey 100,000|S. Staf. Mines Dge... 447 | * oe 
£ 400,000|Stockton Corp., 1908 437/100 |100 |107 | we Hoy. Sulp'd 4 2) 758 7 
100,000 Apr & Oct B. Columbia, 1894... 6 e108 111 600,000/Swansea Corp. Stk. 34%'100 |100 | 93} ay Se Jul) y 85 5 4 98 03 
150,000|Jan & July} Do 1907 ... 6% 128 125 600,000 Wolverhamptn Corp. 34% 100 10011 _100 1 jue a pur chase 5% 2 73 
sae ie Ok Camdapemnsines Site Hee | pe ete caee +3? 
Apr avVom, fo\ bs 2 “owe 
ictal HyaKr) Doimised.. « Zhop to CORPORATION STOCKS. | ian at ort | Boy 
Oo ing. ho a 
ye {| Do Red. 6% 10104 Zio it (Colonial and Foreign.) —_ July. "6 a| 74 75 
6,443,136 Jan.Jly. { Do Insc. 1910...... 4 &{1i0 111 | Jan. July .5 %| 74 75 
Jn.&Dec} Do Debs, 1909-34. 34%/103 104 a lie "5 %| 34 36 
5,000,000 { jn-&Dec Do do Inse. Stock 3$%|102} est Ann. =, 2 | Closing | 36 38 
42 Name. 3 a 14 125 
1 Do Red, 1910-35.. £\110 Divd @| Prices, % ti 
4,000,000 |Jan.Jly.2 | DoIn- red, 1910-854 Yi10 111 as Selon: ARO 
448,600 Apr oo Cape 1800-1900 .... 6 2). Ord ee | pal et : 28 10 
150, an verencerssee @ Bl ose oe 6 %\Auckland i a | Jan. 82) 83 
255,400/Apr & Oct) Do 1900 ............ 5 %|109 111 Do 00 |1917)107 109 Z| 523 
7,407,700|Apr & Oct} Bo 1% drawings... 4§7%/18 110 : “ {Borough of Napier Con. ......|100 {1914119 112 5 99 col 
2,615,600|June& Dec| Do 18 “Pyltos ioe | 7 X(Borough of Thnaru NZ.) ..|100 19101117 139 ter 
£100,000 June & Dec Do ie a o\los 104 & %|\Boston (U.S.) Sterling Loan|100 |,899/104 10g | § 118 120 
3,000,000\June& Dee) } 9 Inechd. 1993... 4 7102 103 5 4 De sesesrrensreneenteeseereen ~|100 1908 115 1g | 3 3] 32 3 
se eeyunca Dec] Doteen sock 'ab. Shee tan | © . ghey ef bassin wane @ ime] ine ae | 8 2| 14d 159 
4,837,500\June&Dec| Do Inse. Stock 83 4 %|103 104 6 %| Do Cons, Act, 1879............ 100 |198¢\199 !92 % 
7,488,681/Apr & Oct; Do 4% Cons. Insc. 4 %|103 104 5 4 Do Debentures, 1 1383... 100 |1934|107 1¢9 % ~ ‘ es 
200,000|May & Nov aaa nid ebbdcvasedanees HS io ie 5 <|Cityot Brisbane(Bdge. Debs.)|100 |1891)1¢2 1¢4 4 ne i 
1,766,000|Feb & Aug é f Cape Twn. Red.fm.’90,100 | ... |193 :05 | 47 
'160,000|Mar & Sept Fijian Gov. - Deben. stones: 132 : fae of Christchurch (N.Z.)...|100 |193 |i92 12g 34% 105 aon = 
140,000|Apr & Oct) Jamaica . ~ Holes 0 | Gg Sictty of Dunedin, Dobe. ....|108 ligteiies ten | aoe July.| --,|"Dec. |Orange Free State 6°% 
1,135,000|Feb & Aug| Do... SS Paae ate | © Sf Be Medemmailey cccncsces 1100 |1906]115 $17 | Sprsae a not|appld. p MOTE ws 8 2) me om 
283, 300|Jan & July Manitoba Debs,1910 5 7/109 111 5 %| Do Consolidated ........ .....-|100 |190|107 :¢9 | Cp.Jne’74| 0tlappld.| Do 1si3......". 8 4| =. 
400, '000|Feb & Aug| Mauritius 1895-6 ... 6 vA 109 114 City of Hobart Town Guar ...|100 193C/110 112 ) Cp.Jan.’76| 2 | Apr. |Peru., 1870 Gert. 
May &Nov; Do 1% skg. fund 44%/107 1¢9 6 Z\City lst Pref100 1893 10 of Reg. Attached 6 18 18) 
100,000 May & Nov Do Gonsol. Deb. 4 yl 101 *¢3 5 %\City of London Ont.), 100 |1898 105 107 J 76 Do 1 Ce 
700,000 v8 tlNatal ~ 4 104 108 6 % Do Waterworks ..............- 110 112 | Cp. ‘an. ne Attached 5 x| 16 1 
1,800,000/" My & Nv| Do Debs. i036... 4° 101 tes. | 8, [City of Melbourne "....-.. 106 |190z}t07 133 | Dents at Bee. Har 
700,000 {i & Nv) Do Inserbd. Stock 4% 4B) DO DO roses nsssveees ‘leo lnoorlene ane eA ay ge — : me? 5 %| 92 95 
y, 6 City of Montreal, Sterling ...|100 |190:|i¢8 110 | ‘Ap 
00|May & Nov, Do 10/40 ......... 5 Z{110 112 | & Z/\Cityo ‘l100 {1904 ‘Avril Oct. Russian, 1 5 %| 9% 97 
‘LeTess0/May & Nov|_ Do Cons, Ins....... 4 2101p 1024 th “Z:}100 {1901 tos 110 | Sem. July. DO 1850.0... ccc. Ae Ss 9 
pooh ein Jy N, Brame ii Zot ior | $ Zloty of Gita, siaiing'<- 100 es|itg 114 | Tune Dee Ee oa 
aoe o seevees| 100 [189° |109 11 ov. Lapeiennnins se +8 
8,088,000 {ang ai) Do 1096 00 1908... 5 spe oan : ¢ oo eens sere ee 19 121 May Nov. Be BOT ane $f > 0 
1,000,000|Jan & July row ° a -|100 |1895|112 114 | April Oct. -D.,1864..., 
7,201,000|Jan & July} Do 1903-5-8-9-10.. 4 Z|1072 1084 | 6 % cy of ais Sp Bas. 100 |1895|109 111 | April Oct. Do do 1866, 1001 5 % = a 
000,000|Jan & July} Do Loan of 1882... 4 %/1074 1084 | 5 %|City ted.|100 |1892]199 111 Nov Do(Nic. Rail.j... 4 % 
$'000°000 Jan&July| Do do Inscribed 4 Zl109 111 | 6 %\City of Quebec Consolida 100 |1893| 195 111 | Feb. Aug. Do 1870....00.0.0. 5 Z| 99 10 
6,500,0001Apr & Oct) Do do and, 1801 0; 108" wo $ < no oe 100 {19081137 119 Mar. Sept. Do 1871... 5 Z) 96 98 
iporeodan July] Doi nt ee Shee ols 8 D0 of BTS wig [108 [1908117 119 | April Oot De 1878... 6 | 984 
7,283,100|Quarterly.| Do Conssidad 6 ; me | eS Sloat Rens, Gracusien a ‘Too |toushaeS 18 April Oct.|° Do 1876... 44z| 89 91 
wooed Geta sf {City of Sydney nee 100 19041114 116 | June Deo. Do Traneceusian 3 Z|: 3 
'000|June& Dec| Do 1891 ............ Z, z, : ; - 
8,500,000 'Mar &Sept) Do10/401888-1918 5 Zli03 104 | 6 {city of Toronto Sterling Deb. 100 |t900l119 125. | Map mee ¢ 2| 2% 96 
524,000|May & Nov| Do 1889 -5 £102 104 | 6 X | Pinte es Consol. Deben. 100 |1898|113 116 | Jan. July DON.C.Riy.Mré. 5 7/100 = 
4,214,100 Jan & July|Qrtly do Bds.C. is02 5 cel | 8 $| Do Gen. Con. Deberecu--|100 |19191t12 114 | Jans JOR, Dodo Extension 5 | $5, 96. 
ee aie Quebec (Prov of)... 5 ¢ 110 12 4 %| DoSterling Bonds............ 100 |1924/102 164 | June Dec. cease : < 104 106 
$00 '000|May & Nov WO BOGS cise ccvses £1110 112 | 6 %\City of W ‘Sa - — 116 18 Jan. July a Do4 % Bonds ... 4 %| 673 633 
g7sieo0 Jan & July| Do 1919 ain ay | 0 Gl pewebeoede Resene’” lise lean coe | ee Dee. seve 4 Z{104 106 
000\Jan&July| Do 1912 -5 Z/115 117 | 6 %| Do Waterworks vs . een, & {105 507 
500, d, 1891-6. 6 %\108 118 8 City of Winnipeg Debentures|500 |1907}118 120 | April Oct. 96 98 
1,986,550|Jan & July Queensland, 4Zltoa 105 | § $I bo Debentures. ..... 100 |1914|107 109 | April Oct. 1864, ET. 6 Z| OS 
10267399Jan & July) Do 916-34. 4 “i103 3 Greymouth (N.Z)Har.Bd.Gtd|100 |1925| 96 98 | April Oct. E.T...... at oa 
ioe po0jJan & July s. Austral. iso 1000 6 % 107 120 | 6 G\Lyttelton (N. Z.) Harbour Bd. 100 eerte a Apell — Do 1877, Del.E.T. 6 Z| 208 90 
Y Harb. Trust Loan/100 |1908|114 1 . ici 
604,700 Jan &July| Do 1901-18 .........6 Zi11g 182 | § %\Melbourne Trust 1914/108 :10 | Mar. Sept. 858 Reg. ... a2 2% 
7 ly} Do 1911-20 ......... 5 Z110g 120 | 4 Do Tramways Trust ......... : : ae 22 2% 
wembley) Reise te ie | See sec ai ae | mie 18 
$65/300/Apr & Oct] Doiie 4 Zi0g ica | @ {New York City (Ex. 4/1).....$/1000|1901|183 158 | Mar. Sept. ee TS 
vane aoe & Oct} Do Insc.1917-35... 4 Z|103 104 | @ %| Do Gold Coupon ee 100 1896 — - — Sone iy oO 13 15 
yVou, ¢ ° ur . p : 
100,000| May & Nov/Straits Setts. Govt. 44%l106 108 | g % Harbo' 07 aa 378 Reg....... 13 15 
Won Jane duy| Ho SoeLny "8 Zea, tet | Fl Be Manic Gig WaisriggWnorisa He || || ~ | PPIEN isan 
00,000| Jan & July -1901 ...... 100 |1910]117 120 . 
Soomaali rere Bere ener Peed ed LE Bs BO Atenas mereninren tO DOES Nov. DO seseevese 1804 5 Yi110 118 
"Ra goolMdar & BerelTapeided Date tos 4 Slee 1058 | 6 ZiOtago Har a ae ae Jan. July. [Do cnr 900 § 3)118 130 
F700 Mar &Bept nee 4 Zltoz ios | $] Do.AS8L ccececeerereceree| 100 1921)115 117 | Jan. July. De nnenns 10D 8 GES 08 
850,000] Jan & July Vier TOOL on. © SSMS 1: §) Do Debentures. 100 | +. {108 io7 Jen. Joly] Do 2......-..1895 6 % a ee 
2,107,000| Jan & July ~ 6 oes | Ogee eee ae Teoslise son | Quarterty.| | Ape [Crugasy Unid. '38 6 x 
4,500,000| Jan & July De 1800-1001 vrseee & 21107 5. _% Port 1898-5 ... 200 |1895|110 113 | Aug.) purchase (Venezuela, New 
Sunes oo Do 1904 . 442/111 412) g@ ¥/St. ean se Livery on 100 1914 101 108 i nsol Debt 3 %| 42 44 
4,000,000 { 32 &Jly| DoRly. Loan, 1881 4 Z|1075 : 5 Siwanganul (. Z.) Harbr. Bd. 100 |1905|109 111 
’ Jn & Jly| Do Inscribed Stk. 4 %|108% : 6 % Wanganui ( pour Bd. 100 |1925| 97 99 
Loans, 1882-8 4 %|107) 108 Westport (N.Z.) Harbour * The d in the case of stocks 0 
893,500| { AP&Oct} Do 8, 188 a 4% The drawings are oa athe 
i Ap &0et Do Inscribed Stk 4 %|1074 108} lw asterisks are prefixed. In almost 
200,000 Apr Western Australia Aig 61108 108 { ‘ cases where there are drawings half- . 
404-000 Jon esos Do... odineen ~06 


“ 4 Z/104 
25,000Jan & July! Do Red 1934 ...... 4 A105 106 
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FOREIGN STOCKS, BONDS, &o, 
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FUREIGN SLUUKS, BUNDs, &0, 
(Coupons payable abroad.) 

| Pe Next | 

Dividends cy Draw- 


Due 26 ing. 


Quertniy. aT 
July.n’ne ... 


Ma; Nov.n’ne ... 














Argentine Hé Dis. 6 z = 77h | 


Austrian Sil. we 5 & § 


| Belgian 1874 ..... 3 
| Dutch Crts ex ve 2 


aa ee Panes 
rterly. ... | ses | Do do.. 

Es! ine} acs “te Redem.... 

an. July...  ... {[talian, ex 25... 


‘Prussian Con sols. 
U.S. Funded 1891 
Do Funded 1907 


BEIeSeeS 


owoenge 


DLIRILILNICILIALILILG LILILINLILI 


: 


ESseesusese: 
w — 


4 


orf eo 
a 





. 5 
Do N.Fnd. 1905 6 
Do Nw. Fnd.Reg. 6 


AMERICAN STOCKS. 











Do 7 & Preferred... 10 }123 13C 
Cleveland Pittsburg Gua jaar? % — 79 81 
Delaware & Hudson Canal...... web in ten 
Denver & Rio Grnd. Conn Stk. re 224 33; 
Do 5 % Preference .... 
Ninois Central.. ++ |100 
Do 4% Leased Line ‘Stock... Stk.|100 102 
Lake Shore & Michigan Sthn.|100 {100 101 
Louisville & Nashville......... 100 3 70} 
Missouri, Kansas, & Texas....../10€ 333 
89,428,800 New York Cen. & Hud. R., BOOT cer: 
: Do div. pay. in Lon. 4/1} 100 116 217 
78,000,000) New York, Lake Erie & West.|100 | 35 
oot Do 6% Preferred ....c..<++-.100 | 76) 77 
88,600,800 New York, Ontario &e., “Reg. 100 | 194 20 
18,000,000|/ Norfolk & "Western Pref. .{100 | 54 
20, 000, Ohio & Mississippi, Common..|100 | 33 34 
"080, 000) Do 6 % Preferred... «1100 | 88 
7 000,000|Oregon & Californiaassess. pd. 100 | 10 11 
12,000, Do 6 % Preferred Stock do'100 | 21 22° 
94,777,850/ Pennsylvania ...... sl - 57 s 
83,216,625) Phi _ & Reading .. ss 24 24) 
19,714,285) Pitts F. Wayne&Chig. 7 Z% Gita. 100 166 258 
10,600,000/St. Louis & San Francitco .. ie 43 = 
10, ,000, 000; Do 2nd Preferred ............ 84 
"453 000 St Louis Bridge 6 % 1st Pref. 100 105 107 
,000,000; Do 3% 2nd ref: Stk. ....../100 | 52 54 
Tun Ral. of St Louis 6 6 190 j1o8 108 112 


ea 64 
200! Wab. ,St. L.,& Pac. com.ag. i100 21 zi 2a 
Do Preference aasess, {100 | $7¢ 38 
Currexcy Bowps. D 
Alabama, Gt.South. 1Mt. 6 %/1908/118 115 
Albany & Susque. 1 Mt. 7 %/|1906/127 +32 
Atchsn, Topeka, Santa Fe az 1920/1038 106 
Do .. 6 %1911)'12 114 
000|Baltim, & Ohio Gld. Bds. 5 441925|114 116 
Baltimore & Pot. (Main) 6 7/1911}122 125 
Do mnel)... 6 Z/1911/.24 128 
Buff.N.Y.&Phil.Cons. Mt. 6 %\1921) .. 
Burlingtn C. Rapids, &&. 5 4/1906 100 110 
Canada Southern, 1 Mt. 5 %/1908/107 1:2 
Cen. of N. Jersey Con.Mt. 7 %|1899 117 20 


oe 


Ss 
oe 
o 
a“ 


BSS ~00 5! 

BS 33 
see: 
lie 


ae 
seeee 





ae 


- 









eel orun 
383235 


3338) 
ses8e888800082 


; . 6 
Cen.Pae. of Calif. lst Mt. 6 
Do (Cal. & Oregon div.) 6 
Do Land Grant Bnds 6 
Chic. and N. West. Deb. 5 %|1933)113 115 
Chic, & W. Ind. Gid Bnds. 6 % {1932/1183 +18 


BSR 
S3525 


_ 
2 







000 

2,500,000|Chic. Burling. & Quincy 5 %{1901/169 112 
8,804,500\Chic., Mil., & St Paul Ist 

Mt.S.W. Div. ......... 6 %|1909/119 +22 
1,500,000} Do La Crosse & Daven 5 %/1919/108 110 
5,680,000) Do Hstags. & Dak. 1 M 7 %}|1910)129 132 
1,360,000} Do Chic. & L. 8. let M. 6 %/1921)108 110 
18,540,000} Do Chic. & P. ist Mort. 6 %|1921/110 112 
seve pee Do Wis.&Minne.istMt. 5 %|1921)107 !09 


Do Terminal Mortgage 5 %|1914/108 110 
1,528,000|Chicago.and Tomah seovel 6 %|1905 
18,000 000) Chic. St Louis and N. 0. 5 % 
6,260,000/Cinn. Wash &Balt.istMt. 447/|1931/102 107 
8,040,000} Do 2nd Mortgage ...... 6 %|1981) 82 84 
10,000,000) Del. & Hud. istMt. Pn.Div. 7 
2,000,000) Do = Bnds. (Lon.Is.) 7 %|1804/115 11 
1,000,000; Do M Bonds ... 7 %|1804/115 119 
000 Den. &R. .1 Con. Mort. 
Lon. Commit.’s Certfis, 7 %|1910} 84 86 
2,000,000 wh ge H. & Mil. Bds. 6 %/1918)118 120 
8,200,000; Do Con. M TC... .05 6 ¥|19181116 117 
4,500,000|Galvest. 
2,000,000) 111.Cen. Ist Mt.C.&8.Div. 6 7%|1898)1:6 120 






1,700,000| Ind. and Vine. ist Mort. 7 %|1908|126 129 
1,450,000 Do 2nd Mortgage ...... 6 %|1900|105 115 
8,000,000|Lehigh Vall. Con. Mort. 6 %|1928/133 133 
5,000, Island Gold Bonds 5 %|1981/116 118 
20,000,000 ile & Nash. Bonds 6 %|1930\114 116 
2,000,000] Do Stoking Fund Bnds 6 %|1910|109 111 
6,000,000] Do lst Mt Bds.,N.O&M. 6 %/1930/116 118 
5,000,000} Do 10/40 Adjust. Bds. 6 %/1894/104 106 
19,250,000| Miss. Kan. & Texas, 1 Mt. 7 %|1904|112 116 
‘ New York Central 7 %\1903/135 140 
16,856,000) N. Y.,L.E.,&W.1 C. Mt. Bds. 7 %|1920/138 142 
8,71%100| Doon. Mt. Fd. C. Bds. 7 %|19201133 * 
83,597,400 Do 2nd Con. Mrt. Bds. 
n.to 30 Je’86 inc. 6 |1969 10841044 
508,008 0 Gid. Ineme. Bas... 6 %{1977| 75 
44,447,000|N. Y. Pen. & Ohio 1 Mort. 7 %|1905! <7 ‘8 
1 2 Mort. Bonds ..... . ese (1910) 12 as 
Do 8 Mort. Bonds ...... ... |1915) 4) 5 


000, B ess 
11,000,000 Norfolk & West Gen. Mr. 6 ¥' 921119 221 
as 2 








— 











THE ECONOMIST. 








—— 





[June 4, 1887. 





AMERICAN STOCKS.—Con. 





| ig .| 

Autho- 3s Closing 
2 
rised Nam 3 a) 





Currancy Bonps. | 
45,509,000| North Pac. Ist Mrt. Bds. 6 x 1921 120 22 
Oregn. & Cal. 1 Mt. Bds. 
9,020,000 Lon.Com.'scomp.Crts 6 %/|1921/110 112 
Do Incomplete GO veo ave i110 212 
1,500,000\Panama Subsidy Bonds 6 %|1910|62 104 
5. "900,000|Penn. Con. Sink. Fd. Mt. 6 Z 1905) 120 25 
10,000,000 Do 4} Gold Bonds...... 4)%/1913/110 112 
15, 500 000! (Pennsylvania Co. 1st Mt. 4$%\1921/109 11 
84,300,000 Phil &Read. Def.Inc. Bas ... tee 
aos tLouis&S.F.1Mt.,.M&W6 % 1919/118 20 
5,700,000} Do 2n-iMortzage,B.&C 5 %|1906)105 15 
6,  0¢9,000/St. Louis Bridge 1st Mort. 7 %j1929|184 88 
46,000,000/Squth. Pac. of Cal.1 Mort 6 %\1906)115 17 
27,289,000|/Union Pacific Ist Mt. ... 6 %|1899/118 22 
000,000} Do Land Grant Mort. 7 %1)389 |100 2% 
1,408,000) Wab., St Louis, & P. Gen. 
Mt. Bde. ,Com.’s Certs. 


















Rent. Trust, Lim Stk 
Do 4 % Mort. Deb....... 
0007 peaane and Ohio ...... 
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369, 2001|United N. Jersey R. C. 
1,188,800!| Do Gen. Mort. ......... 


‘didn aie dthdenakehtieded eon 





sail 





100,000) 5 % Limited.........)10 | 10 | 72 8 
80,000 eg ce, ..mited ...| 25 | 10 | 13} 18 
150,000) 5 o-Austrian ...... 208) 7 
sere0o| 43% \anelo-Reytion Leia0 | 10 | ph 4c 
, | 93 10 
60,000! 74 % |Anglo-Foreign, L | 7 of 
10,000; 6 é Anglo-Italian,’66, L.| 8| 6 | 64 64 
40,000} 4 Bank of Africa, L ...| 183) € 6 
40,000/15  % fA j 40 /104 106 
12,600} 8 % |Bank of B. Columbia} 20 | 20 $1 
12,600} 8 % Ue enateioutad 10 | 145715 
20,000! 7; % Conant 1 60 | 71. 73 
100,000} 3% |B. of Constantinople) 1 6) 5 
40,000; 7 g ae ees mown 25 | 134 14 
60,000|174 % |Bank of Wales 2 20 | 67 69 
100,000,124 % [Bank of N. Zealand.| 10 | 10 | 21 22 
60,000; nil. |Bank of Roumania,..20; 8| 6 7 
82,000! 6 St SS eee 25 | 25 | 27 28 
20,000 10 Bank of Victoria ...| 50 | 26 | 88 40 
ae & |e name 10} 6|10 11 
of in 
Australia, &China) 20 | 20 | 22} 234 
80,000; 6% . Mercantile of 
India, Lond.,évc.| 25 | 25 | 15} 16 
100,000/10 % |City, Limited ...:.....| 40 | 10 | 19} 20 
asl iy ¥ [Oemnay aia" |S |p 
ol 
, 
200, af [Gone idated, Lim... 20 4 t ta 
20,000| 4 Delhi & London, L. 25| 8 10 
60,0001 9 Raglish Bank of Ricl 
de Janerio, Lim.) 20 | 10 | 14} 16 
75,000) 74 % (Eng. B. of R. Plate,L! 20 | 10 | 134 14 
60,000/10 % |English, Scottish, & 
Australian, Chr.| 20 | 90 | 88} 34} 
100, 6f 25c |Franco- “a ee sess 
40, % \German B. of Lon. L.| 10 | 10 | 10} 11} 
16,444 1 % |Hong Kong & Shan. 284 53 
000; 65 % |Imperial, Limited... 50 15 | 17) 19} 
00016 % ial, Ottoman.. 10 | 10} 1 
000; 6 % mnational Basi| 
ot London Lam. |-20 165/15 
11; 473, 4} § Tonian, Limited...... 26 | 16 18 
1173 44 Do New ssecssorees| 25] 23) 13 19 
1 15 % |Licyd’s B. & Bosqts.' £0 | 8 | 21 22 
100,000}20 % |London t County, L.| 80 | 20 | 85 
40,000' 6 & ce, L., 20 ) 10 | 104 11 
*e0'0001114 tena Pate 13} 19 20 
x 19 20 
60, 5 — and 


rancisco, Lim...., 7| 7 | 6% 6 
20,000| 6 % |London and um , 
Western, Limited, 60 | 15 | 22 23 





ty 











BARES, —i 
Autho- Last | “a 
nnui - : 
ised | Divi- Kame, § | 5 \ Comme 
Issue @ | & | Prices, 









120,000 145 % |Lon. atten, 
60,000' 6 % sone Chr. of Austral. 
60,000: 5 X |\Lond, Bank of Mex. 
&8. America, L.| 10) 5 43 5} 
60,000' 9 % |London & Brazilian, 





| Limited .......... 20 10 | | 17} 13} 
120,000'12} % aa Joint Stock, 
mited ‘ho | 36 | 37} 38) 
25,000, 6 % eueneas ‘Amren.| 20 | 16/17 19 
100,000 ink Merchant, Limited| 20| 6 | 23 3} 
o 3 National . 50 | 10)... 
$00;000 i Y |Nat. of Australasia) 5 4 9} 10 
200,000| 5 % |Nat. of N.Zealand,L.| 10| 2} 14 2 
200,000... |National of Mexico..| 20 S| 8} 8} 
40,000.19 X% |Nat. Prov.ofEng.,L.} 75 | 10}, 45 44 
150, 625) ” Fei.) FO sasccssinevesovececes} OO | 12] 61 52 
89,825) 6 °,% |North-Eastern, Lim.| 20 6 | 5} 4} 
40,000'10° *y 'Provinel of Irelnd 1 L,'100 | 124) 19} 205 
4,000 10 % | Do New... 20/10|.. .. 
200,000.15 % Queensland Nat... L.| 10} 65 | 12413 
40,000 10 % (Standard of Africa,L|100 26 | 444 45} 
60,000 14 % |Unionof Australia,L.| 75 25 70 72 
110;000'12} % |Union of London, L.|100 | 154 87 38 
40,975. 54 % |Union of Spain and 





England, Limited) 18 6 5 6 


| 


| 


| 


INSURANCE COMPANIES, 








Last SA 
Autho-| Annual | Elz | ctoctng 
Divi- Name. S| & | Prices, 

dend. m 

000|15 % {Alliance it 20 |214/ 7k 8 
10,000} 4 % |Aliiance Marine, L.'100 | 25 | 29 3) 
90016 % |Atias Fire & Life ...| 60| 6| 17 \s 
000/274 % |Brt. & Fr. Marine, L.! 20] 4/| 93 2% 
p00}12 % |Church of England) 50/ 2); 384 4 
000, 3 =X jCity of Lon. F. Lim.| 10 | 1 2 
nil. j|City of Lon. Mar. L.|} 10] 2) 14 2 
6,000} 5 % |Clerical, Med.&Gen./100 | 10 | 60 65 
60,000115 % |Commercial Union| 60; 6/| 2i 22 
4,000} 53 % |County Fire .,,......../100 | 80 |143 148 
6,160} 44 % |Crown Life.. 50 14875) 57 69 
40,000} 5 XZ |Eagle 50} 6 ¢ 6} 
100,000) 58 % Employers’ Liabilty 10; 2] 13 2 
0,000)143 XZ |Equity and Law 100 21 23 
%, \English & Scot. Law! 50 84; 63 74 


5 
Ee 











Fire Ins. Associa.,L.| 10 | 1 
000|10 % |General Life & Fire. 1100} 6| 8 
,000: 5 X% |Globe Marine, Lim.| 10 | 2 1 | 
6 X |Gresham Life. Li sabes 20; 1) ° 
5 % |Guardian Life & Fire\100 | 60 | 72 74 
nil, |Home and eee 50 | 56 
Marine .. wis | 13 2 
12,000)32  % are Fire......... 100 | 25 |159 164 
50010 % |Imperial Life......... 100 | 10 | 28 30 
1 % om emnity Marine| 20| 7 | 124 14} 
150,00010  % Ramenshive ine 1% if 6} 
83% \Law Fire..............(100 | 2h| 144 154 
5 %, \Law Life .. seveee(100 | 10 [107 110 
8 Z% Legal and Gen., 'L...| 60 | 8| 12 13 
100,000} nil. |Lion Fire, Limited} gj} 1}| 3 1 
574 % |Lpl., Ln. &Glbe. F.L/Stk | 2 | 34 35 
49,6261; 6 % Do (1d annuity and etl we. | 244 254 
962/20 % |London ...... ss} 25 | 124) 49 51 
8 % |\Lon. &Lancashre F.| 25| 24| 3} 5} 
10 % \Lon. & Lancashre L.| 10 | 14) 8% 4% 
15 % |Lon. & Prov. aan 
Menited sorsvcrseers] 20 | 2] 43 42 | 
000,419 % |Marine.. 25 | 4) 304 ol} 
00010 % |Maritime, Limited) 10| 2| 43 5, 
100,000 4 Merchants’ Mar., L.| 10 3 2 23 
120,00024 % |N. Brt & Mercantile} 25 | 63| 89} 401 
100,000, 8 % |Nat. Marine L. ...... 10} 2/| 13 12)) 
80,000;20  % [Northern  ......0000 100 | 10 | 57 & 
74 % \Ocean Marine wees] 85] 6 | 3h 4 
6,722, £10}ps|Phenix ........ 60 | .., (245 250 
200,000, 9% [Queen sreseccssseeeeee| 10} 1) 3h 4 | 
100,000)233 % way Passengers 10 |1115| 7% 8 
200,000/85 % |Rock Life ..... 5 | 10/| 7t 72 | 
639,220/20 % |Royal Exchange ...|Stk.|100 |390 400 | 
100,000/413 % |Royal Insurance ...| 20| 8 | 334 39 
4,800) £22 p.s., Sun Fire soot von | vee (440 450 
8 Do Life..........00+0 100 | 10 | 99 102 
100,000|30 Thameods Messy. M 20) 2/33 13} 
1, .}200 | 20 /535 545 





Union Mar., Liv., Li 20| 34} 5% 6 


he 

600120 % |Union ........ 
6 Universal Life ...... 100 | 12 | 40 22 
% 





* Peri Periodical cash bonus in addition. 
RAILWAYS. 
Orpmary SHARES AND STOUES. 


Ba { 














riced | 3 Closing 
Issue. | | Name. Prices. 
200,0007|100 | Bedford & Northampton Pref , 
10,857,931/|108 | Caledonian, Consolidated . |i of 
2,508.0271/100 | Do Deferred Ord, No 1 ...| 7 
STOeTE | Do GO (No. B cc-c.ccorsee| cov oe 
14,901| 20 | Cormwalll ccc.ccccesee cvessereee| Sh OF 
18,782} 10; DoA A receives no div. } aide 
18,782 ~ Do B {anti 6% paid toB . 
500,0002/ 100 Corowal 8 10 
1,400, 0002! 100 Hast London (Oonsciidated u 
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RAILWAYS, | E AILWAYS. __ COMMERCIAL, INDUSTRIAL, &c, 


Forricy RaILways. former Ramway 2auications.—Con. Name. Gains 
Bn ga wasn nenidhinamalaa clea | 
Goss Aerated Bread, Li -—— 
mited F 
Name. | Ba Narne, Prices. 8 Angl ° Americal Brush Elecizie’” 8 ‘ 
sci liietineimeeaesatesioniapaaigutaaneinnimcataieesinndi eis ay on 
20 /Paris, Lyons. & M. (Fusion Nouvelle) 8 % 143 ~y 
Alagoas, Limited, —. The 100 |Piraeus, Athens, &c., Ist Mortgage...6 % 104 \ st “Do Preference” 
Antwerp and Rotterdam 100 |Prov, Orel Vitebek, ‘guar. by Russia 6 $ 95 7 . 


Arica and Tacna... ws oe | 80 Sardinian, A } Ju ou 
Bahia&S Francisco, ‘L.guar 20 eSB “4 se 1 Do 4} % Preference... | 103 ny 


7% ; 
Q eee eRe ee Ree eee Seer Assam Rail. & Trade. , Lm, "Py 
Do. Timbo Branch Guar. 6%, La Grande a 1 ref. Shs | 
| 00 ‘Sagua Do 6 % Debentures’ 
Brasil Gt. Boathern 08 ~- : 100 (San Paulo & Rio de Janeiro, us r. “6 % — Aylesbury Dairy Company, Lim, 
Brazin, Imp. Cntl. Bahia, g-7% a | oe) Beene i ist Mort. Deb. 2 Bahia Cent. Sugar Factories... 
Buenos Ayres G. Southern, L. 79 | 100 Sicilian Railway, t. Debs Barnagore Jute Factory, Limited . 
Do Extension, 1890 .. a a 100 Smyma & Cassaba Ist 2 ae Barrett’s Brow ery, &c., 

Do 5Y Debenture Stock ...|128 20 (Sou ae x ss ‘ Bedford Park, Lim., A = 
Bu. & Ensen. L., Ord. Shares 20 eabegare = Bodega, Limiteu ....... 

Do 8 ¥ Preference Shares..| 1: = South Italian i Morris and Sons.. 





sessenneaneaeneensD Ze 10 |Brighton Aquarium. ‘ 

ol} Do 5% aeneeane eee eal 20 | Varna * snsavocencubesoeoeisnecseeenes i | § | 4)Brooke, Simpson, & Spille r, L., 

114.6521 prune Seen Do .. sensacesecassdsesnapsved 44 5 10 

105, 1504) tk.| Do & % Preference .. s 1a BI ‘Western G2 Framee | n.0se : Brunner, Mond, and Co., Limited 

8 

350,000 {| Poe x Debentures’ Stack 100 [Western of Buenos Ayres 6 % Bonds : 10| Do 
+00 a0 a 10 


tgage Debentures .. 
Stock .. 100 | Do Mor 
e000 neanaa geen. EP. 7% Pret. 25 | 100 zeae i ae mcs . Bonds. 5 |Bryant & May, Lim... 148 146 
Buenos Ayres & R. Ord. Sth./!51 +3 20 \Zagra & Huelva a | 109 |100 |Cantareira Wtr. Sup ply, ,&e. 1.6% Di 102 104 
Do 7 % Preference Shares..| 5} ! , = 4 1304 City Offices, Limite creees cove] Of 7h 
Do Sunchales Ext. Shares.. |. Do 44% Mortgage Bonds .....” i009 102 
Do 5 % Debenture Stock .. 30 (City of London Brew ery, L.,6% Prefl 44 
i\Central Argentine, L. g. 7 % 180 182 - N City of London Real Property 
Do 6 % Debenture Stock ... Mee ay ame, 6 “eae a a Brier de F, Lim. 
Centl. Urugy. of M. Video, L. 22 eee ; r alace, sheaee 
Do. men 6 % Deb. Stock 183 °85_ Anglo-Argentine, Limited .. , : B Redeemable... 
Conde d’ Eu, Lim, guar. 7 Kew 54 16 ‘ Do 6 % Debenture Stock .........+. Stk. Do 6% Debenture Stock .. 
Copiapo ... 88 42 0 Barcelona, Limited - ; Do. 5% Consolidated , 
Costa Rica ....... Belfast Street Tramway . Dalgety and Co., Lim.. 
Donna Ther Chris, L.7 ¥ Pref. 5 Birkenhead, Ordinary ... 1 Do 4} % Perpetual Deb. Stoc k.. 
Dunaburg and Witepel, Li isn. Do 6 % Preference .. pocorn oans 2h 34 Devas, Routledge, and Go. , Lim... 
Do Registered .. | ua Bordeaux Tramway & Omnibus, ‘ E. C. Powder, Limited .......... 
Dutch Rhenish ... Do 5 % Preference ++| 10 Eley Brothers, Limited . a) 
ibe Argentine, Lim. gua 77 104 206 Brazilian Street, Limited... 1h English & Australian Copper, Lim... 


7% Preference . 














Do 6 % debentures... 118 215 Bristol, Limited .. 9 Forder and Co.. . 
Grand Russian Shares .. 5 Buenos Ayres & Belgrano, L., P rel Fore Street Warehouse, Limited 18} } 144 
Gt. West. of Brazil, L. g. 7 %| 184 ‘9h Do 6 7 ist Debenture Stock... Foster, Porter, and Uo., Limited .....| 144 154 

Do 6 % Debenture Stock 1119 121 ‘Calais, Limited ...... : 
Imp.Braz. Nat.&N.O, L 8. 7% 4 a Calcutta, Limited Nos. 1 to 25,050... G. Kynoch and Co., L., Prefertnes.. 
La Guaira & Caracas........... \Carthagena & Hers. Steam Lim, ... Harrison, Barber, and Co., Limited 


“ ° iv s Do 5 % Debentures .......... oan H. H. Vi dc aan ees 
ee Jaony, €. 87 6 7 5 ‘City of Buenos Ayres, Limited ivian and Co..L .“ A” Pref... 


10 5 |Hod Ki 
‘ gsons’ ingston Brewery, Lim... 
Mexican, Linnie’ . 63 .|100 | Do Permanent 6 % Deben. nr 195" >30 Do 5 % Debentures .. datnigebi 


Do Ist Preference 8 % ee {Dublin United .. * 5 Howell and James ..... 
00 | 


Do 2nd do 6 %.. 7 Gieaow ts Street Tramways . Improved Industrial Dwellings, L. 126 1 


0001 100 | Do 6 % Perpetual Deb. Stk. “ 128 ramway & Cay roved Wood Pavement, Lim 9 


100 | Do. 2nd Mort. 6% 1 Hull Stroct Tramways ¢ india Rubber, Gutte Percha, &@., L| 23 2 
20 |Minas & Rio, Lim., y 3% {mperial, Limited, 08. 1 ‘to 17, 700 Do 4} % Sel nteiamnets 103 105 
20 Mesarand ban | y th Leicester (Nos. 1 to 5,000) ... oe. ee 


; ba 24 8 
14f p.a Belgian Liverpool United Tae. & Omnibus J. Jensen and Co., Limited 4 


gua. : John Moir and Son 1 
20! Do. g. 6% pref. ) Govrmt. London, Limited... ereeepons La Guaira Corporation Deb. Stock.. "33 108 
4120/; 20 North- Avest of Uruguay, L.... Do 6 % Preference .. gage seenervoes ove ; Liebig’s Extract of Meat, Limited ...| 55 97 
6,000/| 100 | Do do 1 Pref. .| Do 5 % Debenture Stoc Linoleum Manufacturing, Limited..,| 26 28 
300 0004 100 | Do. do. 5%2 Pref. J London General Omnibus Co., ‘Lim. Lion Brewery, Limited 
$:0,0007, 100 Do do 6 % Deb./108 110 London Street Tramways Do New ... 
69,600 20 Ottoman ons to Aidin) 12] 13} North Metropolitan 19 20 Do Perpetual 6% Preference... | 
— 20 Palermo, Mars, & Tra 16g 173 Do New, Divd. for Jan., 1888. London & Glasgow Eng. &IronShip,L., 
200,000/| 100 Porto Alegre. &., Deb. ‘Bi . 101 North Staffordshire . , 64 Maxim-Weston Electric, Limited... 
1,500,000/| 20 'Provl. Orel-\ itebsk. guar. 5 % Pelt and District, Limited Metropolitan Association, &c. ......... 2 
659] 10 Quebrada Ry. L. & vopper ted E Milner’s Safe, Limited.. da 
$30,000/| 100 | Do. 6 % Debenture Stock ., serecereeee “ National Safe Deposit, Limited” 
1,2.0, 000i} 100 Recife & San Fran, Lim. ++ ua. 292 104 P Native Guano, Limited 
20 ‘Riga and Dunaburg ............/ 15 26 Southwark & Deptford, Lim. : Nelson Brothers, Limited 
10 Royal Sardinian .............000+. Sunderland, Limited... s.| 4 10 | Neuchatel Asphalte, Limited 
| Do Preference ...........+s0000 Tramways Company of France, L. 10! Wo. 7% Preference. .......0.c0ssseseees. 
prensa ways Company of Germany... 2}|Nevada Land and Cattle ...... 
Preference .......00. 5 Tramways Union, Limited . vee] 6 | 4 New Westminster Brewery, Limited 
81,000 S Sambre and Meuse............... \ Do. 5 Z% Debentures ......... 0000 4 Do 6% Preference ’ 
Do 54 % Preference .........| 12 13 Vienna General Omnibus . 10 Nobel's * Explosives, Limited... 
i 7%| 44 46 (Wolverhampton, L Limited Ae .. . 1| 1 (Nordenfelt Guns, &c., Limited... 
Do. 5} % Debenture a - 136 - 


70€ 20 Smyrna and Cassaba, “TELEGRAPHS AND TELEPHONES. : /t eee cs 


Do 7 % Preference Bds.100 ;African Direct, L., 4 285m Debentures, 96 oa 6 |Pawson and Co., Limited . 
ie 78 | gtk.|100 [Anglo-American, Limi ebciscnsteit SBR ; ‘Philip Morris and Co., &c., Limited 
1 074,854 = | ee eemenes = a | 58 i 7 [phos ho- ne Limited 
1 err senceel 3 |Powder River Cattle omen 
825,000/) 100 ‘Swediahy Cent., & ‘Deb. Stk. 10 |Brazilian Submarine, Limited .....| 11} 118] 10 a4 Do Preferred ........ ae 
% Preference 16 17 100! Do 5 % Bonds.. 10: 104 | 10] § |Prairie Cattle, Limited . 
ae Taltal, L., Ordinary .. | 3h : 1 3\Con. aes and Maintenance, L. 3 16 |Price’s Patent Candle Company, Lim| 1 


me 4 10 |Cuba, Limi sssssesersseezseesevene | 12 229 | 100 |100 Recife Drainage, Limited, 6 % Deb. 
28, 787) 8} West Flanders 10 | Dol0 % Preference ....s.ssesssssss 1 |R. Goldsbrough and Co., Limited. 
14, 000, 10} i _Do LJ & Preference _ = (ib. 9 |Direct Spanish, Limited . 7 |Richard Hornsby and Sons, Limited 


et Tee ee ee 10 | Dold ee 100 | Do 5% Debentures ....... 
Foasian RAILWAY OBLIGATIONS. 20 |Direct United States Gable, Lim, : 25 |Rio de Janeiro City Improv., Lim .. 
eninge semeyreyeeconebon ieeronerans eae 10 |Eastern, Limited .......... ona we 8 |River Plate Fresh Meat, Limited a 
Bnd Name : 10 | Do 6 % Preference .. oo 0 |Robert Campbell and Sons, Limited) § 
aoe . = Do pes % Debentures, repay. 1887... mY Aquarium, &c., Limited ......| 2 
100 |Alagoas 6% Debentures, red. 1913 ...6 %|108 110 b. 8 - |» 20.8% Preference... 
20 ) aeten, Alta (Prtugse) Nos. 1t0121,117 8 z ot - be Aree insted” = Al ‘18 Ne tall: paid ra” Chartered éLin... 
‘a agernas.. i " 
00 (Brazil Gt. Southern Mort. Bebw. ......6 %'104 108 at ee eee Le Pidier and "Co, Limited 


190 ; 1900.. 108 106 24 3} 
100 |Brazlian Imperial Cen. Bahia, Lim.6 gis 15 od 00 | DOS A. awn Afron, 6% Mee Deb 108 106 ‘Samuda Brothers, Limited ; it 


-d... 16 
and gola, guar.64 % . 10 Union Tel. & Samuel Allsopp and So: is, Li mite 133 
199 ussia wman Vane ss ference ..... eon 13} 135 
00 Gurl Aa Sanehee 4 8% 10 |Globe Telegraph & Trust, | Be at x Debonbare Stock 72" 27h1:0 22 
00 \Cond “aE  Debe: t oa 10 | Do6 % Preference .. vveons| 129 288 ‘Simson and Mason, Limited 4 lk 
wie Res tet Mort. Deve’... 10 |Great Northern of Copenhagen ......| 134 54 ‘Smith, Garrett and Co , Lim., Ord... ae 
100 | Do 5 % Debentures (issue of 1880)/100 20 Do. do. Pret... seve] 25 37 
= wees tate y oe = of 1883) aes \Spratt’s Patent, Limited «..s.cvs-.0-- ‘1h 11} 
o-Ew 


Pati | 35 Do (America) Limited . 
10 woos ~ 5 é oem "Limited 7 | , 
100 Y Debentures . 100 } 5 | Do (Russia), Limited . 


§/Tambracherry Estates, Limited .. 
y oriental Tslphos 12 \Telegraphic Construction, &c., Lim. 
100 |Submarine .............. 24) Do 2nd Bonus Trust Certificates .. 


24 6 |\Tramways and General Works, L. 
6 |United Telephone, Limited... a ' 0 | :. 
2h| Do New, issued at 2/ prem... 7 7 \Unit. Lim. & Vorwohle As ae 


20 |United States Rolling Stock. 

0 10 |West African Telegraph, Limited .. *TLO4 107 
Natl Pisco to Yea, reg ee 4 100 7100 | DoS 1, Debentures 10 0 |vat te ring, L.| 13} a 
Nitrate Railways, hae ist Mt. Bia +] 4% 42) Stk. 100 Watney and Co., L., 5 % Deb. Stock|118, 120 
Northern of France .. ove 8%) 163 “Er pennecsanees cose 1| 1 |Welford and Solis, Limited 

Do (late Charleroi roi)... ‘BEY 16 Limited ......| 7 . Wickens, Pease, and Co Limited .. ‘ 1 
Northern of Spain, Priority Obligs...8 %/ 14 15 47 W. B. Fordham and Sons, Limited... 1 t 
— Cte ¢ + ol on tdi 6% 4 8 100 100 Do 6 % Debentures. ‘ 1910” ‘ ) | 8 Young’ 3 Paraffin Light & Min. Oil, L La 

Do Non-Assenting do “”.....8 i106 ss | MO es | oe © 5 Martenes Dot. 3 ahi wer COAL. IRON, AND STEEL. 

Foe eee heuy Ext, Dobie. 6 l'09 tor | 20, 10| Do6 % First Preterence ............. tb 10 | 10 [Barrow Hematite Steel, Limited... i e- 

Do Tireh Exten. Deoentures:i.......5 99 | ,20 | 10 | Do 8 % Seound Preference . 2 - Do 6 % Pre’ 17 


Z| 97 1€ 
aris, Lyons, & M.(Fusion Ancienne)s %\ 15 153 | 1900 1000) Wester Union of United § States’ Z/120 195° 30 | 20 20 |Bolckow, aug, & 6. + Limited” bh af 


—— es 


EME IS 
a Pa} 


CCS TA aaa: SE 
SoS a 





| 
| 
| 





SS wi ee 


pete eee 


HX 
OD ik 


\Costa Rica 'st Mort. Debs . 
Sanah Thereza Chrstna., L. 6} ¥ Deb. 
Eastern of France... 
Havana Rail, ist Mort. 7 ¥ Bonds . 
Imp. Brazilian Natl & ~_— tie Scrip 
Kursk Charkow-Azow .. 
Matanzas and Sabanilla . 
00 {Minas and Rio 6 % Debentures.. f 
Mogyana (Brazil) Deb. Bonds ......... 
00 Note’ Kou , guar. by Russia .. 
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COAL, IRON, AND STEEL.—(Con,) 
























































é | | Closing Ea GS ze 
aig Name. § ; j ee oe 
£3 | Prices. g/3 Pe oo 3 3 tien Closing 
ES ee | oe 
10 | 7} Consett Iron, Limited .......esssee | 17% 83 | —|— . Prices. 
23 | 20 |Ebbw Vale Steel, aon and Goal, 1 * 53 5F —— a a oe —_—_—— 
5 | 6 |Enghsh Crown Spelter . .......... 1 100 |Grand ‘< 
100 | 75 \John Brown & Co., Limited... "| 63 73" | Stk Stk. |100 full — re “33 "3 oo | a : fovertenstisicaisciaiteins Om OF 
1000100 [Lehigh & Wilkes B’rre Cl , 1M. M6 ZS 98 102 | Stk |100| wo 4 ee 02 98 | ap ae [ora indian Tea, wevseene| 4 4b 
10 | 10 Marbella Tron Ore, Li ie. 3} 83 | Stk.|100 ‘i'z eecseecesees . = = io es Tea, "altet sersssesseneens| 24 25 
10 63/Muntz’s Metal, Lim. 4 65 | Stk.)100 - Eastern Assam, Lim siulecweabsconsetl “ase das 
624 en” Nantyglo and’ Blaina “« Preferred ” / 45 48 | Stk.|100 eyo atharine Dock... Ie. “ate = br 20 |Jorehaut Tea, Limited . seesserees| 47 49 
8 23 Nerbudda Coal and Iron, Limited... 4 14 | Stk./100 |Lndn & St. Kath, Dk. 4} % Pret 10c 105 } 1 10 |Lanka Plantations, Limited ......... s 6 
10 10 |Nwpt. Abrern. Bik. Vein.Stm. CLL. 5 6 | Stk./100 Do 44 % New Preference 98 101 { is 10 |Lebong Tea, Limited .. 13} 
20 90 |New Sharlston Collicries, L., a | 74 88} Stkl10c | Do ¢ yy peLeTENCE ........... pb Hs = Luckimpore Tea Co. ‘of "Assam, i % 7 
20 20 |Pelsall Coal and Iron, Lirited ve! 2 8 | Stk./100 Millwall Dock .. RAVE ee 1e| 10 oe flee, Limited 0...) 4 4h 
5 ‘ee Iron, Limited . cscosee]  & ii oe: 100 | Do Preference, “af. 97 102 pper Assam’ Tea, Limited .. imei 2 ae 
6 43) ¢ cecceeces t 100 mace 
‘00 100 | Do 7% Debentiares, 1800 97 101 | Stk. Dos? 4 Perpetual Preference ... “eras ; ee mee 
10 | 10 Sydney an uisburg and| 10 | 10 Mont Ie 
Railway, L., Ordinary Shares) 1 2 | Stk.|100 Kewhayen Harbour yao Dona il 10} 1 BRITISH MINES. 
9) of | Besez eh trey moe] 28 | BHO eaten De ere) g8 BB |p 
e os 2 
» 9 |Vencewver co ——— ae as 20 | 20 |Suez aa} + oom ~ Stock. erase = "Big | Autho-| . ia Closing 
100 100 | Vickers, Sons o., Li Stk. 100 's ca ate! ‘ rised Paid fame. 
25 | 23 | West Cumberland Tron & Steel. fm is " — Jewmmercis! Dock... = eee | Issue. i — 
FINANCIAL, LAND, & INVESTMENT One. taeda t on en 
chia een eee eeenAaaienen ~ , | Great — 2 
tT) oe i Frey ea go ae uy 10 . ve @ LUD. Vonsums, max. 10 Z) 18} 194 j oss! att sna et er se e = = 
mericn e oO n FPN ETO See HOE SEE eee EEE eE ees ERE OEE eeS — East ve Bat 
sth [100 'Amerioan Investment Trust, L. Pref.|116 119 | ° | 20 Babis, Lisstied 24 | 15,000) 4 | sat (Great Laxes, Limited..| 7 ‘8 
Stk" | 100 Do (Deferred woneives no div. red): : bi 4 _ pe Limited oe... cessesseceenees F000) 1 inte ime Hingston Dwns Con., L. coe c0e 
5 % has becn paid to Preferred) °13 °16 , s+ |7/11/0 [Marke Valley... ah al 
10 | 4 |Assets Realization, L. : 3} -™ - Brentiord Consolidated | 12,000; ... | 24/6 [Pence ot Wales aliicsmat al iti 
10 | 2 |Australasian Mort. and Agency, Ly 3 23) 90 | 20 |Britieh Gas Ligh — Gen. Orig. 50,000} 1 | South Caradon, Limited| =" “" 
26 214 Austranan Agricultural ....... ..|124 228 10 | 10 ean as ad N Li mai sams | 6,123) ... Ino” |South Condurrow ...... 7 8 
10 1 |Australian & N Z Mort., L. . 1 | 400 |t00 | Doe yres ow, imi | $800] ... /7/0'South Wheal Frances...) 8 9 
Si. 10 | Do 4% Debenti oe: th 3 30 | 20 |cagliari Gas and Water, Limited. | as a eee | 
0 enture ; ’ “ an, Limited............... ‘a “aa 
10 2 |British and American Mortgage, L| 24° 23 | Sty"|100 (Commercial ¢ 8,000) . “ insi |West Bassett . 3 
25 24 British & Australasian. T.& L.,Lim| 4 ais | Ben ok “ 1,200} ... |30/10/6 West Wheal Seton sei St 
80 30 |British American Land..............0+. 30 32° | "90'l 90 Iconti 4 % Debenture Stock . 6,144) ... | 8/9/6 |Wheal Bassett . 9h 1 
1 | 1 Canada Com DY en fe = a1 90 | 1s ap 1800 ist. eee ers ey 'Wheal Grenville ......... sl a3 184 
| anada No -We na Co., Lim| 23 B | gr | mr | wu ee BH AGES cresesceecescerees 
1 | : Central Argentine Landr oe 23 3 = = 207 % Preterence ... — os 
ob | 5 etait seeing 8 Meal Let 2 UE] 10 | Ty] DONC renee COLONIAL AND FOREIGN MINES, 
100 |100 | Do Land Mo e Debentures ...| 84 86 _ eevee seceeee **| 
Stk./100 |Gas Light and Coke A, Ordi + / 244 248 
60 | 10 [Credit Foncier of Mauritius,Limited| @8 98 | gtx:lioo | Do B. 4 % Maximum .......- y "93 98 | 160,000 1| 1 |Akankoo Gold, Limited 
Stk Foreign, Ameri i 
Investments Trust, Lim., Pret...l11@ 119 | St'liog | pop’ pig™ H* 10% Preterential....256 “61 To S  Abeiion, Limited .. os 
Stk.'100 | Do Deferred 1:6 219 7 thi: = “ 119 124 eS. 0 ae 
Stk. 100 |Foreign and Col. Gov. Trust, L. Pret |124 97 | Stk.|i00 | DoG, f a ee 1 185 | 80,000, 1) 1)/ Consolidated Silve 
Stk '100 Do Def. receives no divd. until Stk./100 Do H, 7 % Maximum ./166 169 | Mining, Limited . 
a , Stk./100 | Do J, 10 % Preference 1255 260 10; 10 \Anelo-AfricanDiamond 
5 % has been paid ere: 127 '31 | gee 100 | Do 4, % Debenture Stock 115 117 Limited 
e Stk 100 |Governments Stock Investment, L./100 103 : +f “ al Ne 
By 14 | 13 |Hudson’s Bay .. 25} 253 Stk.| 100 Do 44 % a ie 127 a 73 ee Limited . 
os 1 | a {mperial Pro rty ‘Investment, Lim| 44 5 | Stk.|l00| Do6 % oe - 66 : 3° \Bentebers 6 ss 
10 | ial Society, L.| 54 3 10 | 10 |Hong Kong and China .. iceeiett Gt, O8 ra erg Copper ervees 
International Financial Society, 33 2 2 |Canad Co a 
“Scena §. African Exp. .. 10} 103 | Stk.)100 {Im crial Continental... “ 215 220 — % an 
5 8 [Land Corporation of Canada, Lim..| 1. 1 5 | 5 [Malta & Mediterranean, Limited 5} 6 Sulphur Limited ... 
17, 28)/Land Mortgage of India, Limited| } i 34) 24|Mauritius, Limi | t 3 10; 8 |Cape Copper, — 
100? 100 Do B % Debentures.........sssseseeee- 100° 102° | 100 |100 |Metropol. of Melbourne 5 “Dd ‘Deben. n.|100 11 a 2 Cones Limited .. 
= 5 |Land and Mortgage of Egypt, Lim.| 1} 13 7 . eT ue on pe oy 4| 3 loopiapo, La 
a Pa Do 5 &% Mort. Deb. Se a %3 51 4 hee, eens > i we ago 
| he of 104 | 5| 1| DoNew, i870 . 1} 2 | Limited 
Iowa Lan eeee * ~ a 
60  6}!London Financial ‘Association, Lim. eet on 6 5 |Ottoman, = yap amanemantamae 6 i : . {Don hana y he ; Limite 
10 | 1 |Manitcba Mo and Invest., L. { i = = Pare, Limited ... arporsarge covceseenee 3} 4 4 - moien iat ees 
10| 2 : Limited....... 1 9 ty MALTIGOG on. cee sereneees eee eee Limi 
50 | 50 Senictesl treat, Limited, Ordinary| 35 87 | 10 | 10 |San Paulo, Limited .................... } 34h 154 / 1 % |Frontino and Bolivi 
10 | 10 |Natal Land & Colonisation Co.,Lim. 2 7 = — — eeanpenn, A... ~voveoetBd 318 tac] Gold, Limited sci 
i 6 Do 8 % Preference .. eke hie LUD | — BPO ED cevcccccvccececceccesceccesseceescoeecs = ere 
25 | 5 |National Discount, Limited ......... 10} 11} | Stk./100 Do ¢ . .-/260 270 ted ans... 
10 | 1 |Nat. Mort. & Agency of N. Zeaind, L. Stk. 100 edo Perpetual 5% i Sa a 132 186 10; 10 |Kimberley orm Wes 
10 | 2 |New S. Wales M. Loan & Ag 1: 1 6 (Tottenham & Edmon as t . 
125 | oil|New Zealand Ln. & Mero. Agency, 1 34 of and Coke Original ................) 1112 1; 1 |La —, tien 
00 100 do Perpet. Dec. wel 8 Limi : 
} ° 8 8 
W | 8 IN Zealand Mort.&Invest.Assoctn.,.L| ... ... Linares, Limited ......... 
10 | 6 IN. Zealand Thames Valley Land.. - oT WATERWORKS, 10) 10 |Mason 
25 | 6 |New Zealand Trust & Loan, Limi ted 23 134; pone 
26 | 6 | Do Preference ...ssvesssssssscsssesseees 28 29 | 20 | 20 |Antwerp, iamited . lig 35 a: % Montana, Limited seve 
8 | 8 |Newfoundland Land, Limited ..... 4 } Stk. -|100 Cheisea, Ordinary .. eeccvecscoscoenesscovess 1228 243 yorimt ~——e 
Stk 100 |North British Australasian, uim...| 24 29 | 20 | 20 City of St. Petersburg, Limited wl 1 uf 1] 19 IN a Gold i 
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PER CENT. DEBENTURE STOCK. | 4 
Scripho!ders who have-not yet sent in their Scrip 
to Messrs Coutts and Co. for Registration and 
Exchange for Definitive Certificates, are reminded 
that this should be done forthwith, so as to avoid 
delay in the receipt of the half-year’s interest, due on 
Ist July. 
COLONY OF VICTORIA. z 
THE MELBOURNE TRAMWAYS 
TRUST LOANS.—The Commercial Bank of 
Australia (Limited) will PAY the Interest due on Ist 
July next, on the above Loans. Coupons must be 
left three clear days for examination, and forms for 
specifying the same may be had on application. 
GEORGE NIVEN, Manager. 
The Commercial Bank of Australia (Limited), 
1 Bishopsgate street Within, London, E.C., 
Ist June, 1387. 





Tm T 1 
N EW SOUTH WALES GOVERN- 
MENT DEBENTURES.—The Agent-Genera! for 
New South Wales hereby gives notice, that the 
London and Westminster Bank (Limited), Lothbury, 
E.C., will PAY, on and after the Ist July next, the 
HALF-YEAR’S INTEREST, due in London on that 
date en all Debentures issued by the Government of 
New South Wales 
Coupons and claims for interest must be left three 
clear days for examination, and form.s for specifying 
the same may be had on application at the Bank. 
SAUL SAMUEL, 
Agent-General for New South Wales. 
New South Wales Government Offices, 
5 Westminster chambers, London, 8.W., 
Ist June, 1887. 


THE LIMA RAILWAYS COM- 


PANY (Limited) 

Messrs Smith, Payne and Smiths ere authorived to 
receive applications for £30,000 £IX PER CENT. 
MORTGAGE DEBENTURES, corresponding to the 
amount of former Debentures paid off. 

The Debentures will be £100 each, and are issued at 
par. The Principal is due in 1917, and the Interest is 
payable on Ist January and Ist July in each year. 

Prospectuses and Fornis of Application can be 
obtained from Messrs Smith, Payne and Smiths, 1 
Lombard street, or at the Offices of the Company. 1 
Great Winchester street, London, E.C. The Subscrip- 
tion List will be CLOSED on or before WEDNESDAY, 
8th June, at 4 p.m. 

GEORGE T. CURTIS, Secretary. 

3rd June, 1887. 





(JOUNCIL OF ADMINISTRATION 


OF THE OTTOMAN PUBLIC DEBT. 

By decision of the Imperial Ottoman Govertiment, 
in agreement with the Council of Admistration of the 
Ottoman Public Debt, holders of Bonds of this Debt 
included in the Imperial Decree of 20th December, 
1:81, with exception of the Bonds of the Turkish Rail- 
way Lottery Loan (Lots Turcs), are informed that all 
BONDS which shall not have been presented either 
for registration or conversion within a period of one 
year from the date of thisnotice will be FORFEITED. 

Ramazan Certificates, which will become forfeited 
on 20th December, 1887, conformably to Article V. of 
the Imperial Decree, are, in consequence of the pre! 
ceding provisions, included in the period allowed for 
the Bonds above mentioned. 

Holders are invited to comply with the necessary 
formalities at the Imperial Ottoman Bank, Constanti- 
nople, up to the 13th May, 1888. 





J. CRADOCK SIMPSON, 
Real Estate & Investment Agent, 


MONTREAL, CANADA. 


Money Invested in First Mortgage Securities. 
Real Estate Bought and Sold on Commission. 
Estates Managed for Owners and Trustees. 


__. Investments made, and watched, for Capitalists. 


REFERENCES: 
Sm Donatp A. Suirn. -ANDREW ALLAN, Esq, 
Or any of the Banks in Montreal. 








PUNVILLE'S OLD IRISH 


WHISKY is recommended by the Medica! 
Profession in preference to French Brandy. The 
hold the | stock of Whisky in the World. 
Awarded Geld Meda! at every Exhitition at which 
exhibited. Supplied -in caska and cases for home 
use and expo on. Quotations on pplication to 
DUNVILLE and 00. (Limited), Royal irish Distil- 
leries, Belfast, or at their Lonaon Offices, 4 Beaufort 
Buildings, Strand, W.C. - 






BUTE DOCKS COMPANY FOUR 


Hublications. 
NOW READY. 
TWO NEW WORKS ON THE QUESTION 
OF THE DAY. 


I Crown 8vo, cloth, price 4s 6d post free. 


- 
THE INDIAN TRIBUTE AND 
THE LOSS BY EXCHANGE. 2 

An essay on the Depreciation of Indian Commodi- 
ties in England ; shewing why the growth of the 
Home-charges has been accompanied by a fall in the 
Englich yalue of Indian exports ; the inevitable effect 
of this fall on the gold-price of silver and the rate of 
exchange ; and 

THt UTTER FAILURE OF BIMETALLISM 
as a remedy for India’s growing burden. 
By THOMAS INWOOD POLLARD, 

Author of “Gold and Silver Weighed in the Balance. 


II. Crown 8vo, cloth, price 4s 6d post free, 


(ZOLD AND SILVER WEIGHED 


IN THE BALANCE, 

A Measure of their Value; an essay on Wealth 
and its distribution during fluctuations in the value 
of Gold and Silver ; showing how the nnjust and 
unintended gains and losses that have hitherto 
accompanied depreciation and appreciation of the 
precious metals may be for ever prevented. 

By THOMAS INWOOD POLLARD, 

Author of “ The Indian Tribute and the Loss by 

Exchange. 


Calcutta : Thacker, Spink, and Co. 
London: Effingham Wilson, Royal Exchange. 
W. Thacker and Co., 87 Newgate street. 








Crown 8vo, Price 5s, 


THE STANDARD OF VALUE. 


By WM. LEIGHTON JORDAN, F.E.G.8. 


Price Sixpence. 


An Abridged Edition of the above, 


repared for reading at the Bristol and Clifton 

Jebating Society’s meeting on 29th December, 1886, 

and afterwards distributed to the members of the 
Council of the London Chamber of Commerce. 


Lonpon : LONGMANS, GREEN, & CO. 





SILVERED PLATE GLASS 
~ for LOOKING GLASSES, with or without frames. 

Silvered by new process with pure Silver, not liable 

to injury from damp, heat, or Coding. Unequalled 

in brilliancy. Samples, tariffs, and estimates on 

application. 

THE PATENT SILVERDIG COMPANY (Limited). 





(ZILT CHIMNEY-GLASSES, COR- 


NICES.—OVER-MANTELS IN HARD WOOD. 
Latest designs. Moderate prices. Best quality. Old 
frames re-gilt. Old glasses re-silvered. 

THE PATENT SILVERING COMPANY (Limited), 
10, 12 and 14, Lower Kennington Lane London. 


eg ET 


P AND O. MAIL STEAMERS 
' FROM LONDON TO 


BOMBAY, GIBRALTAR, MALTA) Every Thurs- 
and EGYPT, day. 
CALCUTTA,MADRAS & COLOMBO, } Every alternate 
CHINA, STRAITS, and JAPAN, Thursday. 
AUSTRALIA, NEW ZEALAND and ) Every alternate 
TASMANIA, ee riday. 


Cugapr Return TICKETS. 


For particulars apply to the Company’s Offices, 122 
Leadenhall street, London, E.C. 


JOSEPH GILLOTTS _ 
STEEL PENS. 


Sold by all Stationers throughout the World. 
GOLD MEDAL 














BEAND and 00.’S OWN SAUCE, 


SOUPS, PRESERVED PROVISIONS 


POTTED MEATS, 


JESSENCE of BEEF, BEEF TEA 
on SOUP, and . om and 
SPECIALITIES for INVALIDS 


CAUTION: BEWARE OF IMITATIONS, 


SoLe AppREss :— 
1l LITTLE STANHOPE STREET 
MAYFAIR, W. 


ALLEN’S PORTMANTEAUS. 
37 STRAND, LONDON, 
DRESS 
BASKETS 
DRESSING 
BAGS. 
DESPATCH 
BOXES, 
TRUNKS. 


BARRACK 
FURNITURE, & 








New Catalogue Free. 
Patent Quadruple Prize Medals For 
Portmanteau. General Excellence 


“The safest investments, yielding the best and most 
certain Income,” 


Jarvis-Conklin Mortgage 


TRUST COMPANY. 


Paid up Capital...... 81,000, 
Further Liabilits ~81 0° _—* Total over 
Shareholders........ $1,000,000/ £400,000 


Write for 68-Page Book with full particulars of 
GUARANTEED SIX PER CENT. FIRST 
MORTGAGES on Improved Freehold Lands in 
America to London Office. 


E. L. SHBLDON, Manager. 
95 Gresham street, Bank, Le . 


MILNERS’ 


28 FINSBURY PAVEMENT, E.C. 


SAFES. 


a 


‘RICH IN PHOSPHATES.’—Baron Liebig. 


MAX GREGER'S 
CARLOW ITZ. 


Price from 24s per dozen. 





London : 
7 Mincing lane, E.C., and 2 Old Bond street, W. 


RO aA HE cel <c8 

Wor’ SO 

1. 2, or 8 yoars’ credit, payable by insta'ments. This simple ans 

economical system commends itself to all, and ix ecritted tore 

most aatisfactory method. No registration orpublich'y 0) Ane oop 

Selections from genuine wholesale manufacturers, ¥ es {rete 
cods free. Deposit not necessary. Full particulars } 


ersonal applications solicited. A i n 
Offices—79, Oneen Victoria, Street, F 


Bagh 
PARIS, 1878 | @senchos ot 121, Pou Mall, 8.W.,and * “averpool Street, = 





W HITELAW’S TELEGRAPH 


CYPHERS, WITH TERMINATIONAL 
ORDER. 


Final Revised Editions of 25,000 English, 42,600 German, 68,400 Latin, &c.= 136,000 | 
words in all; 40,000 Dutch words (new) ; 22,500 English words arranged 25 to the pase; 


with the whole width of the 
Quotation Tables, &c. 


quarto page for filling in phrases. 


Quantity and 


Tax Tetxcrara Crruge Orrtce, 24 Thrormorton street, E.C.; Srorriswoope & Co., 54 Gracechurch 
treet, E.C.; Patmer & Howz, Manchester. 
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DOMINION OF CANADA. 
prov! NCE OF BRITISH 


COLUMBIA. 

Issue 0’ £295,40C 44 per cent. sterling Debentures 
of the Province of British Columbia. 
Minimum Price of Issue £102 per cent. 
Interest payable on Ist January and Ist uy in 
each year at the Bank of British Columbia in London 
The first Coupon due Ist January, 1888. Principal 
repayable at par on Ist July, 1917, at Bank of British 

Columbia, London. 


The Bank of British Columbia will receive Tenders 
for the above Debentures, i-sued by authority of an 
Act of the Legislative Assembly of the Province of 
British Columbia, passed during the last Session, 
entitled ‘‘ An Act to authorise a Loan of $1,000,000,” 
and known as “The British Columbia Loan Act, 


— 9 


387. 
rhe Act provides that ‘‘ All Debentures made out 
and issued under this Act shall be signed on behalf 
of the Government of British Columbia by such per- 
son or persons as the Lieutecant-Governor in Council 
may from time to time appoint, and entered in a 
Register to be called ‘ Debenture Register Loan Act,’ 
a duplicate whereof shall be kept at the office of the 
Bank of British Columbia in London, or such other 
Bank aforesaid, and a copy thereof by the Auditor of 
the said province; and next after the Debentures 
issued under the provisions of ‘ The British Columbia 
Loan Act, 1874,’ and the ‘ British Columbia Loan Act, 
1877,’ and for the time being outstanding shall beand 
be deemed to be a primary charge upon all the 
revenues of the said Province from whatever source 
arising ; andall interest on such Debentures, and the 

rincipal when due, shall be paid by the Minister of 

‘inance of the said Province out of such revenues, 
under warrants to be issued by the said Lieutenant- 
Governor in Council in priority except as aforesaid, of 
all demands thereon, except the charge and expenses 
of the collection thereof.” 

The total liability ofthe Province under the above 
Acts of 1874-1877 is, after deduction of the Sinking 
Fund Investments, under £120,000. 

The Debentures are payable to Bearer in Thirty 
years from Ist July, 1887, and the above Act provides 
that a cumulative Sinking Fund, over and above the 
Interest on the Debentures, equal to 2} per cent., is 
to be annually invested under Trustees in Imperial 
Government Securities, or in the Government Securi- 
ties of British Columbia or any other Province or 
Colony of Great Britain. 

‘Phe Loan is issued to consolidate the float'ng Debt 
of the Province incurred in connection with various 
Public Works and to make further provision for the 
extension of Public Boads, the encouragement of 
local Railways, and to promote the developmeat of 
Mining Districts, and other general ees. 

The completion of the Canadian Pacific Railway 
opening transcontinental traffic, and thereby con- 
necting British Columbia more closely with the 
Eastern portions of the Dominion has rendered the 
undertaking of these works necessary to the prosperity 
and development of the Province. , 

Tenders on the Form accompanying the prospectus, 
will De received at the Bank of British C-lumbia, 28 
Cornhill, not later than Two o’clock on Wednesday, 
the Sth day of June instant, where and when they 
will be opened in the presence of such of the Appli- 

cants as may attend. 

The Loan will be ‘allotted to the highest bidders, 
but no Tender will be accepted at less than £102 for 
every £100 of the Loan. 

Tenders at prices including a fraction of a shilling, 
other than sixpence, will not be preferentially ac- 
cepted ; Tenders at the lowest price accepted will be 
subject to a pro rata diminution. 

Payment will be required as follows, viz. :—£5 per 
per cent, on application, and so much on allotment as 
will leave 75 per cent. to be paid on 15th July next. 

Payment may be made in full on allotment, or any 
subsequent day, under discount at the rate of 2 per 
cent. per anuum. 

Definitive Bonds will be delivered against Allot- 
ment Letters as soon as possible after all payments 
are completed. 

In case-no allotment is made, the amount of the 
deposit will be returned without deduction. 

Copies of the Act creating this Loan, &c., can be 
inspected at the Office of Messrs Freshfields and 
Williams, Solicitors, 5 Bank buildings, E.C., and 
Forms of Tender can be obtained at the Bank of 
British Columbia, 28 Cornhill, E.C , London. 

Bank of British Columbia, 28 Cornhi'l, E.C. 


3rd June 1887. 
BONDED DEBT OF SOUTH 
AUSTRALIA. 


The BONDS due on the Ist July next and the 
INTEREST due at the same date, will be PAID by 
the National Bank of Australasia, No. 149 Leadenhall 
street, on and after that date, between 12 and 2 
o'clock, Saturdays between 12 and 1 o’clock. The 
Bonds and Coupons then due must be left at the office 
of the undersigned at least three clear days for exam- 
ination, and will be received from this date. 

It will be a convenience to the Agent-General if 
bondholders would send in their coupons during the 
first and second weeks in June. 

The lists to accompany the above can now be obtained 
on application cither at the National Bank of Aus- 
tralasia, 149 Leadenhall street, or at this office. 

ARTHUR BLYTH, Agent-General for the 
Government of South Australia, 
No. 8 Victoria chambers, Westminster, 
June ist, 1$87. 





[THE MERSEY DOCKS AND 


HARBOUR BOARD are prepared to issue PER- 
PETUAL ANNUITIE4, having the effect of Perma- 
nent Stock, and also to receive LOANS OF MONEY 
on the security of their Bonds, for various periods at 
the option of the lenders. 

For particulars apply to the Treasurer, Dock Office, 
Liverpool.—By order of the Board, 
EDWARD GITTINS, Secretary. 
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THE WEST AUSTRALIAN LAND COMPANY 
(Limited).— Applications for the additional Capital 
—s be delivered or posted on or before TUESDAY, 
7 une. 


THE WEST AUSTRALIAN LAND 


COMPANY (Limited).—Registered under the 
Companies’ Acts, 1862 to 1883, whereby the liability of 
each Shareholder is limited to the amount of his 
shares. Present capital, £300,000, all subscribed. 
Additional capital, £200,000, now offered for subserip- 
tion. Shares of £100 each. Payments to be made as 
follows : 10 per cent. on application ; 15 per cent. on 
allotment; the remainder as required by calls, of 
which one month’s notice will be given. 

Directors 

T. W. Powell, 1 Drapers’ gardens, E.C., Chairman. 
Edward Crowther, Moor Allerton, Leeds. 
F. P. Crowther, 8 Tower buildin orth, Liverpool. 
Frederick Hovenden, Glenlea, West Dulwich, 8.E. 
James Martin, Palace road, Streatham hill, S.W. 
Stewart Pixley, 7 Old Broad street, E.C. 
8. * Young, Albany, Western Australia, Managing 

irecto' 


r. 
BankERS—Messrs Smith, Payn, and Smiths, Lombard 
street, E.C. 
Soticirors—Messrs Ashburst, Morris, and Crisp, 6 
Old Jewry, E.C. 

ConsuLtina Enernesr—James Fforde, M.I.C.E., 9 
Victoria chambers, 8.W. 
Szecretary—John William Garnham. 

Offices : Suffolk House, Lawrence Pountney hill, E.C. 


The Shareholders in General Meeting have decided 
to push forward the construction of their railway, 
with the intention of opening it in 1888,and at the 
same time authorised the creation and issue of 
£200,000 additional capital, which the Directors now 
offer for subscription in 2,000 ordinary shares of £110 


A close estimate of the cost of the Railway canmow 
be formed, as the works are let to re’iable contractors, 
and the steel for the whole line of 244 miles is pur- 
chased. It is caloulated that the line will be con- 
structed and furnished with a sufficient initial supply 
of rolling-stock for £2,800 to £2,900 a mile, including 
the erection of an excellent jetty into 30 feet low 
water in Princess Royal Harbour, King George’s 
Sound. 

On this cost a net revenue of £3 per mile per week 
will pay 5 percent. Although the cost is so low, the 
line and pier will be thoroughly well constructed 
under Government inspection. 

By contract with the Government, the construction 
of the Railway will entitle the Company to a land 

tof 12,000 acres per mile, to be selected by the 
ompany, within an area extending 40 miles on each 
side of the Railway, subject to certain conditions set 
forth in the full prospectus. One-sixth interest in 
such lands is reserved by the original concessionaire, 
but the entire control and management rest with the 
Company. Reckoning the Company’s interest at 
10,060 acres per mile, their free land grant will be 
nearly 2,500, acres; and it is estimated tha, as 
the whole will be selected lands, the value will range 
from 10s to £2 or £3 per acre. 

The contract with the Government requires the 
Company to introduce into the colony 5,000 emi- 
grants, of whom nearly cne-quarter have beea «sent 
out. 

Ful prospectuses, with maps, may be procured at 
the Company’s Off.ces, and at the Bankers. 

Suffolk House, Lawrence Pountney hill, E.C. 

20th May, 1887. 


MATANZAS AND SABANILLA 


(CUBA) RAILROAD SEVEN PER CENT. 
LOAN FOR £300,000 STERLING. 

Notice is hereby given, that in carrying out the 
operation of the Sinking Fund of the above Loan, 
whereby £10,000 is to be provided annually for the 
Redemption of the Bonds, the following 100 Bonds of 
£100 each have been DRAWN by Lot :— 


59 209 68L 880 1184 1363 1701 1966 2162 2543 
119 815 712 894 1228 1397 1791 1978 2180 2552 
143 333 727 902 1241 1423 1880 2010 2220 2561 
145 891 755 982 1298 1473 1862 2011 2300 2565 
46 425 792 993 1300 1517 1865 2081 2326 2683 
204 431 800 1001 1314 1534 1898 2054 2357 2786 
222 608 818 1009 1319 1570 1907 2069 2397 2792 
241 625 821 1045 1328 1607 1916 2004 2454 2805 
249 643 838 1137 1339 1609 1920 2134 2538 2985 
280 664 863 1148 1361 1611 1952 2158 2539 8000 
The holders are requested to present the same for 
payment on the 15th instant, at the Counting-house 
of Messrs J. Henry Schréder and Co., 145 Leadenhall 
street. All Interest upon them will cease and deter- 
mine from that day. 3 
The Bonds must be left two clear days for examina- 


tion. 
J. HENRY SCHRODER & CO. 
London, June 1, 1887. 


MADRAS RAILWAY COMPANY. 


—Notice is hereby given, that the THIRTY-FIFTH 
ANNUAL GENERAL MEETING of the Madras Rail- 
way Campany will be held at the City Terminus 
Hotel, Cannon street, London, E.C., on WEDNESDAY 
the 15th day of June next, at Twelve o’clock Noon pre- 
cisely, in conformity with the terms of the Company's 
Deed of Settlement. : 

And notice is hereby further given, that the 
TRANSFER BOOKS of the Company will be CL@SED 
from Friday, the 3rd day of June, to Thursday, 
the 30th day of June next, both days inclusive, for 
the above parpees & and for making up the Interest 
Accounts to the 30 ximo. 

The Interest Warrants will be forwarded to the 
P rs whose yen a registered on the 3rd 

roximo in the books of the Company. 
: Deeds of Transfer are not received at the Offices of 
the Company while the Books are closed.—By order 


of the 
JULIAN BYRNE, Secretary. 
Company’s Offices, 61 New Broad street, 
Lemhen, E.C., 20th May, 1887. 
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VicTORIAN GOVERN MENT 


DEBENTURES. 

The London and Westminster Bank (Limited) and 
the London Joint-Stock Bank (Limited) will PAY, on 
and after the lst proximo, the HAL¥-YEAR’S 
INTEREST, due on that date, on the Debentures of 
the Victoria Six per Cent. Public Loan, 1865, the Vic- 
toria Five per Cent. Railway Loan 1868, and the Vic- 
toria Four per Cent. Railway Loan, 1873, negociated 
through the six Associated Australian Banks. 

The interest Coupons must be left three clear days for 
examination, and forms for specifying the same may be 
had on application at the London and Westminster 
Bank (Limited), Lothbury, or the London Joint-Stock 
Bank (Limited), Princes street. 

For the London and Westminster Bank (Limited), 

W. ASTLE, Manager. 

For the — Saeed Bank (Limited), 

y. F. NARRAWAY, General Ma r. 

London, Ist June, 1887. z Sony 





VicTORIAN GOVERNMENT 


DEBENTURES. 

The London and Westminster Bank (Limited) and 
the London Joint-Stock Bank (Limited) will PA , on 
and after the Ist prox,, the HALF-YEAR’S INTEREST, 
due on that date, on the Debentures of the 
Victoria Four per Cent. Public Works and Railway 
Loan, 1876, the Victorian Four and a-half per Cent. 
Railway Loan, 1878, and the Victoria Four per Cent. 
Railway Loan, ‘881, negotiated through the ten Asso- 
ciated Australian Banks. 

The Interest Coupons must be left three clear days 
for examination, and forms for ifying the same 
may be had on application at the lenien and West- 
minster Bank (Limited), Lothbury, or the London 
Joint-Stock Bank (Limited), Princes street. 

For the London and Westminster Bank (Limited), 
W. ASTLE, Manager. 

Fer the London Joint-Stock Bank (Limited), 
W. F. NARRAWAY, General Manager. 

London, Ist June, 1887. 





VicTORIAN GOVERNMENT 


INSCRIBED STOCK FOUR PER CENT. 
RAILWAY LOAN, 1881, and FOUR PER CENT. 
LOAN, 1885. 

Notice is hereby given, that in order to prepare the 
Dividend due on the Ist July next, the of 
the several accounts in the above-mentioned Stocks 
will be struck on the night of Wednecday, the 15th 
inst., and that on and after the 16th inst. the Stocks 
will be transferable ex dividend. The DIVIDEND 
will be PAID to the stockholders personally or ‘to 
their attorneys at the London and Westminster Bank 
(Limited), Lothbury, or the dividend warrants can be 
forwarded by post to stockholders residing within the 
United Kingdom at their risk. Forms of request for 
transmission of dividend warrants by can be 
obtained from the London and Westminster Bank 
(Limited). 

For the London and Waters: STLE. Maneect 
Fy r. 
London, Ist June, 1887. 


AUSTRALIA. 
AUSTRALIAN GAS 


COMPANY, SYDNEY. 
FIVE PER CENT. LOAN FOR £300,00%. 

Authorised under Act 46 Vict. of the New £outh 
Wales Parliament, and secured upor the nome ot 
the Company and upon £250,C00 uncalled Capital, as 
well as £850,€00 Liability of Shareholders. 

The Bank of New South Wales, as Agents for the 
Australian Gas Light Company of Sydney, have been 
instructed to negotiate the said Loan of £300,000. 

The Loan will be issued in Debentures of £100 and 
£500 each, bearing ,interest at 5 per cent., to com- 
mence from the Ist July next, with Coupons attached 
payable on the Ist January and Ist July in each year, 
at the Bank of New South Wales in London, where 
also the principal will be payable on the Ist July, 
1902. , 

Copies of the Acis, with the Debentures and 
Coupons, can be seen at the Bank of New South 
Wales, 64 Old Broad street. 

Tenders in the form annexed to the prospectus will 
be received at the Bank of New South Wales not later 
than two o'clock p.m. on Tuesday next, the 7th 
proximo, where and when they will be opened: in 
presence of the applicants who may attend. 

The Loan will be allotted to the highest bidders, but 
no tenders will be accepted at less than £103 for 
every £100 in Debentures. 

Tenders at a price including a fraction of a shilling 
other than sixpence will not be preferentially ac- 
cepted, and should the equivalent tenders exceed the 
amount to be allotted, a pro rata distribution will be 


made. 

Payment will be required as follows, viz. :— 

5 per cent. on application ; 

A further sum on allotment te reduce the amount 
unpaid to 90 per cent. 

90 per cent., the balance, on the 20th July next. 

Forms of Tender may be obtained at the Bank of 
New South Wales.—By order of the London Board, 

DAVID GEORGE, Secretary. 
Bank of New South Wales, 64 Old Sroad street, 
London, 3lst May, 1887. 


MATANZAS AND SABANILLA 


(CUBA) RAILROAD SEVEN PER CENT. 
LOAN OF £300,000. 

The HALF-YEARLY INTEREST on the above 
BONDS, due on the 15th instant, will be PAID on 
that, and any succeeding day, at the Counting-house 
of Messrs J. Henry Schréder and Co., 145 evhall 
street, between the hours of 10 and 2 o’clock. The 
Coupons must be left for examination two clear days 
before applying for payment. 

London, June Ist, 1387. 
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Banks, &c. 
THE ANGLO-CALIFORNIAN 


BANK {Limited). 
Capital authorised, £1,200,0C0. Subscribed, £600,000 
Paid-up, , 000. 
Hlead Office, 3 Angel court, London, E.O. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general banking business, sells 
drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian 'slands, sends bills for collection, maker 
telegraphic transfers, and grants letters of credit. 
J. SIMON, Managing Director. 








OF AUSTRALIA 


UN ION BANK 

(Limited). Established 1837. Incorporated 1880. 
Paid-up Capital .......0...0seesesseeeeeeee 21,500,000 
Reserve Fund £980,000 


Reserve Liability of Proprietors .., £3,000,000 

LETTERS of CREDIT and BILLS on DEMAND 
are granted on the Bank’s Branches throughout the 
Colonies of Australia, New Zealand, and Fiji. 

TELEGRAPHIC REMITTANCES are made to 
the Colonies. 

BILLS on the Colonies are negotiated and sent for 
collection. 

DEPOSITS are received for fixed periods, on terms 
which may be ascertained on application. 

Ww. R. MEWBURN, Manager. 

1 Bank buildings, Lothbury, E.C., London, May, 1887 





STANDARD BANK OF SOUTH 
AFRICA (Limited). 
(Bankers to the Government of tie Cape of Good 
Hope.) 


Heap Orrics. 
10 Clement’s lane, Lombard street, ate E.O. 


Bubscribed Capital.........ccccsrseecreee 4,000,000 
Paid-up Capital .....::..ss0esseessereee 1,000,000 
Reserve Fund seeveseeessssecssecses 400,000 
This Bank grants Drafte on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields’, 
Natal, and Transvaal, and transacts every —- 
of Banking Business connected with the th 
— Colonies and States. Telegraphic remittances 
e. 
De 
may 


ts received for fixed periods on terms which 
known on application. 


J. CHUMLEY, London Manager. 





BANK OF AUSTRALASIA 


Cannes by Royal Charter, 1835), 
4 Threadneedle street, London. 


Paid-up capital 0 OOF EOe He ORs ee ee® ahd £1,600,000 
Reserve fund ..........ssssessesssseree. £800,000 
Reserve Liability of Proprietors 

under the Charter................ 1,600,000 


LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for ficed 
periods, on terms which may be ascertained on ap )li- 
cation. PRIDEAUX SELBY, Secretarv. 





KONG AND SHANGHAI 


BANKING CORPORATION. 
Paid up Capital, 7,500,000. 
Reserve Fund, 000. 
Reserve Liability of Proprietors, $7,500,000. 
Count or Dimecrors AnD Orriczs 1s Hoxe 
Commrrres 1x Lonpon. 


Kone. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb and Oo.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
MaNaGEr—David McLean. 
Bargeurs—London a aay Banking Company; 


BRANCHES AND AGRNOTRS. 
Lond 


HONG 


Amoy on San Francisco 
Batavia svete Shanghai 
Bombay ila Singapore 
Calcutta New York Tientsin 
Foochow Penang Yloilo 
Hankow Saigon Yokohama 
Hiogo 

The tion grant Drafts and n 


or collect Bills at any of the Branches or a, 
they also receive Deposits for fixed periods at rates 
oo the period of deposit. 

rporation issue Letters of Credit and Cir- 
cular Notes, n in the princi cities of 
Europe, Asia, and America, for the use of travellers. 


They Current Accounts for th enience 
of constituenta returning from China, ‘tens 


| Japan, and 

They also undertake the Agency of constituents 

connected with the East, and receive for safe custody 
and other Government Securities, dra 


ration receives Deposits in Lendion for 

fixed periods of one, two, or three years, upon 

which ~ rate of paerry ” resent allowed I 4 
per cent. per annu able -yearl 30th 

= 31st Becemier. ieee 7 

ransfer deeds, ers of attorn and other 

be had at their Office on application, 


forms 
hours, 10 to 10 
81 Lombard street, ua 7“ 


THE ECONOMIST. 


et 


THE NATIONAL BANK OF 
LIMITED. 





ee eee 
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SCOTLAND, 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Erivevreu. 


Capital, £5,000,000. 


Paid up, £1,000,000. 


Reserve Fund, £670,000. 


LONDON OFFICE-—37 Nicholas lane, Lompard street, E.C. 
CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received 


of charge. 
INVESTMENTS and SALES of 
&e., received for customers. 


CIRCULAR NUTES and LETTERS of CREDIT, available in all parts of the World, are sued free 
all descriptions of Securities effected. DIVIDENDS, ANNUITIES 


At the London Office of the Bank every description of Banking Business connected with Scotland is 


transacte1. 


HE NATAL BANK. 


(Established 1854. Incorporated by Charter, 1859.) 
Bankers to the Government of N atal. 








Authorised Capital . £300,000 
Subscribed Capital ...........:s0esesees 255,870 
Paid up Capital ............c0cereeeeeenes 119,406 
Reserve Fund ............c0sceeeeseneseees 41,510 
Unpiid Capital, including Reserve 

Liability of Proprietors .........++ 392,334 





Total Guptal and Reserve ... £553,050 
Heap Orrick: ¢1ETERMARITZBURG, NATAL, 
The London and Westminster Bank (Limited), 
Lothbury, London, as Agents for the Natal Bank, are 
menncen’ fhe issue LETTERS OF CREDIT on any of 
the following places in South Africa, and to transmit 
for collection Bills payable thereat :— < 
In No, .— Pietermaritzburg, Durban, Ladysmith, 
Newcast!3. In Sourn Arrican Repustiic (Transvaal) — 
Pretoria, Barberton, De Kaap Gold Fields. 
Telegraphic Transfers also made. 
AMES MACKELLAR, General Manager. 
Pietermaritzburg, Natal. 


BANK OF NEW SOUTH WALES. 


Established in 1817. 

Loxpon Orrice—64 Old Broad street 
Capital Paid-up 
Reserve Fund .........s0:004. £872,000 

Letters of Credit and Bills on demand, or at thirty 
days’ sight, are — upon the Head Office and 
Branches throughout the Australian and New Zea- 
land Colonies. Bills purchased or forwarded for 
collection. Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK, LIMITED. 


Heap Orrice—10 Tokenhouse yard, London, E.C. 
AvTHORISED CaprTaL, £1,000,000, SuBscRIBED, £500,000. 
ResERVE Funp, £30,000. Patp-up, £400,000. 


Banking and Exchange business with AmErRica and 
the Continent of Evrops transacted on favourable 
terms, and carat Crepit issued for the use of 
travellers, available % all the principal cities of the 


world. 
P. W. ROBERTSON, Secretary. 


THE BANK OF SOUTH 
AUSTRALIA, Limited.—Estab. 1841. 
Heap Orrice—31 Lombard street, London, E.O. 
se Paid up, £800,000; Reserve Fund, £100,000. 
ESERVE LIABILITY OF SHAREHOLDERS, £800,000. 
Drarts AND LeTreRs OF CREDIT IssuED. 
Britis Bovent AND COLLECTED. 
TELEGRAPHIC TRANSFERS MADE, 


Deposits Received FoR Fixep PErRiops : — ONE 
oo 4 per Cent; Two, OR THREE YEARS, 4} PER 
ENT. 


W. G. CUTHBERTSON, General Manager: 


[HE COMMERCIAL BANK OF 


AUSTRALIA (Limited). — 
(Incorporated under ‘‘ The Companies Statute, 1864,” 
‘ iv ae Legislature of vom ) 
jubseri pital, £2,000,000 ; Paid-up, £800,000. 
Reserve Fund, £400,000." rss 
Heap Orrice: Melbourne, 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS negotia and sent for collection, 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 

GEORGE NIVEN, Manager. 

1 Bishopsgate street Within, London, E.C. r 


THE BANK OF AFRICA 


(Limited). 
Heap Orrick—25 Abchurch lane, Lombard street, 
n 


ndon, 
Subscribed Capital, £750,000. 
Paid-up, £250,000. 
GENBRAL soe SIMPSON, Port 
zabeth. 
ane co and drafts issued. 
ills purchased and collected, and all other banki 
business transacted with the Cape Colony, Noted. the 
Orange Free State, and the Transvaal Gold Fields. 
e ITTANCES gre BY TELEGRAPH. 
e purchase and sale und 
yay er age: — —s securities. Te 
posits received for one, two, or three 
rates which may be ascertained on application. " 


R. G. DAVIS, Secretary. 








JAMES ROBERTSON, Manager n London. 


[,ONDON CHARTERED BANK 
OF AUSTRALIA, 


(Incorporated by Royal Charter.) 
Capital Subscribed, £2,000,000 ; Paid-up, £1,000,000: 
an 7 Reserve Fund, £140,000. =" 
nking and Exchange business of every descripti 
conducted with the Australian Colonies.” ee 
DEPOSITS RECEIVED for FIXED PERIODS on terms 
which may be ascertained on application. 


JOHN SUTHERLAND, Secretary, 


2 Old Broad street, E.C. 
[THE QUEENSLAND NATIONAL 
a stan stout Coee 

neorpor u ompanies Act ef 1863, o, 

Legislature of Guosnstond. — 
BANKERS TO THE a GOVERNMENT. 
Subscribed Capital, £1,304,600; Paid-up Capital, 
£652,300; Reserve Fund, £315,000, 
Heap Orrick—BRISBANE. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Banking 
Business in connection with Queensland and other 
Australian Colonies on the most favourable terms. 

The London Office receives Deposits for fixed 
periods, at rates which may be ascertained on 
application. R. D. BUCHANAN, Manager, 
No. 29 Lomnard street, E.C. 








[MPERIAL BANK OF CANADA. 


Heap Orrice—Toronto. 
Branches in Ontario and Manitoba. 

Oapital Paid-up, $1,500,000. Reserve Fund, $650,000. 

MONEYS RECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by he Agents of the 
Bank in London, England—Lloyd’s Barnett’s and 
Bosanquet’s Bank, Limited, 62 Lombard street, E.C. 

SPECIAL ATTENTION given to Canadian collec- 


tions, forwarded either direct to the Head Office of the 


Bank in Toronto, or through its London Agents. 
Wellington street, and Leader lane, Toronto. 
D. R. WILKIE, Cashier. 


THE AUSTRALIAN JOINT STOCK | 


BANK. 

Incorporated by Act of Council, 1853. 
Paid-up Capital (with power to increase to £1,000,000), 
£500,000. Reserve Fund, £280,000. 

Lonpon BrancH—2 King William street, E.O. 

Letters of Credit and Drafts issued. Bills negotiated 
or sent for collection. Remittances made by cable. 

a yen received for fixed periods at rates which 
may be ascertained on application. 


A. B. BAXTER, Manager. 


OF 


MERCANTILE BANK 


SYDNEY. Established 1869. 
Incorporated by Act of Parliament. 
Lonpon BRaNcH—158 LEADENHALL street, E.O. 
Paid-up Capital.............0 +» £300,000 
Reserve Fund...............sss0 £160,000 
Number of Shareholders............ 566 
DRAFTS issued on Sydney, and Bills negotiated 
and collected. 
DEPOSITS received for Ont, Two, or THREE YEARS 
at rates which may be ascertained on application. 


GEO, H. ALEXANDER, Manager. 





THE AGRA BANK (LIMITED). 


ESTABLISHED IN 1833. 

Carrrat, £1,000,000, Reserve Funp, £200,000. 
Huan Orvice—Nicholas lane, Lombard street, London. 
Branouzs in Edinburgh, Calcutta, Bombay, 

Kurrachee, Agra, Lahore, Shanghai. 

Current Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100, 

Deposits received for fixed periods on terms to be 
ascertained on ene 

Biii issued at the current exchange of the day 02 
= of the Branches of the Bank free of extra charge, 

approved bills purchased or sent for collection. 4 

SALES AND Purcuasss effected in British = 
Foreign securities; in East India stock and loans, 40 
the safe custody of the same undertaken. 4 

Interest drawn, and Army, Navy, and Civil pay 4” 
pensions realised. 4 

Every other description of Banking Business 42 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 
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